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"CTUSBDU 

$MJNBUF� DIBOHF� NJUJHBUJPO� QPMJDJFT� DBO� IBWF� BTTPDJBUFE��
PUIFS� QPTJUJWF� DPOTFRVFODFT� CFTJEFT� HSFFOIPVTF� HBTFT� EFDSFBTF�
XIJDI�BSF�LOPXO�BT�DP-CFOFŵUT��#Z�BOBMZ[JOH�TFWFSBM�FYBNQMFT�PG�
DMJNBUF�DIBOHF�NJUJHBUJPO�BDUJPOT
�XF�FTUBCMJTI�UIBU�UIF�DP-CFOFŵUT�
EJTDPVSTF� JT� TUSPOHMZ� JOŶVFODFE� CZ� VUJMJUBSJBOJTN�� )PXFWFS
� UIFSF�
BSF� JNQPSUBOU
� CVU� EJTSFHBSEFE� MJNJUBUJPOT� UP� VUJMJUBSJBOJTN� XIFO�
BQQMJFE� UP� DP-CFOFŵUT�� 8F� TVTUBJO� UIBU
� JO� UIJT� DPOUFYU
� UIFZ���
QSPNPUF� FOWJSPONFOUBM� BOE� TPDJBM� JOFRVBMJUZ�� 8F� GVSUIFS� BSHVF�
UIBU� JODMVEJOH� B� EFPOUPMPHJDBM� QFSTQFDUJWF� JO� UIF� DP-CFOFŵUT���
EJTDPVSTF�CFUUFS�HVBSBOUFFT� UIF�TBGFHVBSE�PG�EJHOJUZ�BOE� SFTQFDU�
GPS� BMM� JOEJWJEVBMT� BGGFDUFE� CZ� UIF� DMJNBUF� DIBOHF� NJUJHBUJPO����
BDUJPOT�� 5IJT� JOUFHSBUJPO� DSFBUFT� BMTP� DPODSFUF� PQQPSUVOJUJFT� GPS�
UIF� MJGF� JNQSPWFNFOU� PG� UIF� XPSTU-PGG�� 'JOBMMZ
� XF� EJTDVTT� UIF��
QPUFOUJBM
� GPS� TDJFOUJTUT� BOE� QPMJUJDJBOT
� UP� QSPNPUF� QVCMJD������
VOEFSTUBOEJOH�BOE�BQQSPWBM�PG�DMJNBUF�DIBOHF�NJUJHBUJPO�TUSBUFHJFT�
CZ� JODMVEJOH� SJHIUT� BOE� NPSBM� PCMJHBUJPOT� XIFO� DPOTJEFSJOH� UIF�
JNQBDUT�BOE�USBEF-PGG�PG�DP-CFOFŵUT� 
 
,FZXPSET�� $P-CFOFŵUT
� DMJNBUF� DIBOHF� NJUJHBUJPO
� VUJMJUBSJBOJTN
�
SJHIUT
�FOWJSPONFOUBM�KVTUJDF 
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* OUSPEVDUJPO $MJNBUF� DIBOHF� NJUJHBUJPO� JT� B� UFSN� PGUFO� BTTPDJBUFE� XJUI��
UFDIOPMPHJFT� BOE� QPMJDJFT� BJNJOH� UP� EJNJOJTI� UIF� IVNBO� JNQBDUT�
DBVTJOH� UIF� EJTUVSCBODF� JO� UIF� OPSNBM� QBUUFSO� PG� HMPCBM� DMJNBUF��

5IF�EFCBUF�PO�UIJT�DPODFQU�GPDVTFT�PO�UIF�NPEJŵDBUJPO�PG�DPVSTFT�PG�
BDUJPO�SFHBSEJOH�BMM�UIF�BDUJWJUJFT�UIBU�DPOUSJCVUF�UP�UIF�QIFOPNFOPO�PG�
DMJNBUF� DIBOHF�� "OBMZTFT� BSF� PGUFO� EJSFDUFE� UP� IVNBO� BDUJWJUJFT� UIBU�
DPOUSJCVUF� UP� UIF� HMPCBM� XBSNJOH� FGGFDU� BOE� UP� UIF� POFT� UIBU� NBZ��
QSFWFOU� BOE�� PS� NJUJHBUF� UIF� DIBOHFT� JO� UIF� HMPCBM� DMJNBUF� QBUUFSO�
	*1$$
�����
�� 

1BSU� PG� UIF� NFOUJPOFE� EJTDVTTJPO� SFWPMWFT� BSPVOE� DMJNBUF�
DIBOHF� NJUJHBUJPO� BDUJPOT� XJUI� BEEJUJPOBM� CFOFŵUT� PS� DP-CFOFŵUT������
$P-CFOFŵUT� BSF� FNFSHJOH� BEWBOUBHFT� PG� UIF� BQQMJDBUJPO� PG� DFSUBJO���
DMJNBUF�DIBOHF�NJUJHBUJPO�	$$.
�BDUJPOT
�J�F��QPTJUJWF�PVUDPNFT��CFTJEFT�
UIF� EFDSFBTF� JO� $0�� FNJTTJPOT� UIBU� PDDVS� GSPN� TQFDJŵD� NJUJHBUJPO��
BDUJPOT��'PS�FYBNQMF
� UIF�EFDSFBTF�JO�PJM�DPOTVNQUJPO�DSFBUFT�TFWFSBM�
DP-CFOFŵUT� MJLF� UIF� SFEVDUJPO� PG� FNJTTJPOT� PG� BJS� QPMMVUBOUT� BOE����
JNQSPWFE�IVNBO�IFBMUI��  

"HFOUT� JOWPMWFE� JO� $$.
� CPUI� JO� SFTFBSDI� 	"VOBO
� 'BOH
����
7FOOFNP
� 0ZF
� �� 4FJQ
� ������ )BSMBO� �� 3VEEFMM
� ������ /FNFU
����
)PMMPXBZ
���.FJFS
�������4ISFTUIB���1SBEIBO
�����
�BOE�QPMJUJDT�	&$
�
������ &&"
� ����

� TFMEPN� GPDVT� PO� FUIJDBM� JNQMJDBUJPOT� PG� UIFJS����
BDUJWJUJFT� 	*1$$
� ����D

� MFBWJOH� TQBDF� GPS� NJTTFE� PQQPSUVOJUJFT� UP���
SFŶFDU�BOE� JNQSPWF� UIF� FGŵDBDZ�PG� UIFJS�QSBYJT��%FTQJUF� UIF�BCVOEBOU�
MJUFSBUVSF� PO� FDPOPNJD� BOE� FOWJSPONFOU� BOHMFT� PG� $$.� XJUI���������
DP-CFOFŵUT
� CPUI� JO� UIFPSZ� BOE� JO� DBTF-TUVEJFT
� UIFSF� JT� TVSQSJTJOHMZ�
MJUUMF� XSJUUFO� BCPVU� NPSBM� DPOTJEFSBUJPOT� PO� UIFTF� QBSUJDVMBS� JTTVFT���
4VDI�TJUVBUJPO�HJWFT�B�SBUJPOBM�GPS�GPDVTJOH�PO�UIF�FUIJDBM�JNQMJDBUJPOT�
PG�DP-CFOFŵUT� 

%FQBSUJOH�GSPN�BO�BOBMZTJT�PG�UIF�EJTDPVSTF�PO�DP-CFOFŵUT
�XF�
TVTUBJO�UIBU�UIF�NBKPSJUZ�PG�DP-CFOFŵUT�SFTFBSDI�BOE�TUSBUFHJ[JOH�GPDVT�
PO�UIF�VUJMJUZ�PG�QPTJUJWF�$$.�PVUDPNFT�� *O�DPOUSBTU� UP� UIF� GPDVT�PG�
UIJT�QBQFS
�HFOFSBMMZ�BOE�JO�UIF�FYBNQMFT�PG�DP-CFOFŵUT�IFSF�BOBMZ[FE
�
UIFSF� JT� B� EJTUJODU� DPOTFRVFOUJBMJTU�NPSBM� GSBNF�� 5IJT� DSJUFSJPO� DSFBUFT�
NPSBM� BOE� FOWJSPONFOUBM� VOXBOUFE� DPOTFRVFODFT� UIBU� IBWF� OPU� ZFU�
CFFO��GVMMZ�FYBNJOFE�� *O� UIF�DBTF�PG� UIJT�QBQFS
�XF�GPDVT�TPMFMZ�PO�
UIF�FUIJDBM�JNQMJDBUJPOT�PG�UIJT�QIFOPNFOPO� 

8F�BSHVF�UIBU�XIFO�DPOTJEFSJOH�DP-CFOFŵUT�SBUJPOBMF�JU�JT�OPU�
FOPVHI�UP�MPPL�GPS�	NPSF
�HPPE�CVU�JOTUFBE
�JU�JT�WJUBM�UP�VOEFSTUBOE�
JG� UIBU� HPPE� JT� BMTP� SJHIU�� *NQPSUBOU� OFHBUJWF� SFQFSDVTTJPOT� PDDVS�
GSPN� UIF� GBDU� UIBU� QPMJUJDBM� BOE� UIF� TDJFOUJŵD� EJTDPVSTFT� PO�����
DP-CFOFŵUT� BSF� VUJMJUBSJBO�� 'JSTU
� DPOTJEFSJOH� DP-CFOFŵUT� CZ� VUJMJUZ�
TUBOEBSET� JT� EJTBEWBOUBHFPVT� TJODF� JU� EPFT� OPU� DPWFS��������



 

3JUB�7BTDPODFMMPT�0MJWFJSB
�.BZ�5IPSTFUI�BOE�)FMHF�#SBUUFC¹ 

��� 

DPNQSFIFOTJWFMZ� UIF� TQFDUFS� PG� QPUFOUJBM� $$.� TUSBUFHJFT� BOE��������
DPOTFRVFOU�BEWBOUBHFT
�J�F��B�VUJMJUBSJBO�BQQSPBDI�UP�DP-CFOFŵUT�SFEVDFT�
B� QSJPSJ� UIF� $$.� JOJUJBUJWFT� UP� CF� DPOTJEFSFE
� MFBWJOH� PVU� BDUJPOT����
XJUIPVU� XFMM-FTUBCMJTIFE� PVUDPNFT�� 'PS� FYBNQMF
� QBSUJDJQBUPSZ��������
EFDJTJPO-NBLJOH� EVSJOH� QSPKFDU� CVJMEJOH� DBO� CF� VOQSFEJDUBCMF� BOE� ZFU�
CF� B� SFMFWBOU� DP-CFOFŵU� BT� XF� EJTDVTT� JO� TFDUJPO� ������'VSUIFSNPSF
�
TJHOJŵDBOU� PQQPSUVOJUJFT� UP� JNQSPWF� UIF� MJGF� PG� WVMOFSBCMF� TPDJFUBM�
HSPVQT�	F�H��JOEJHFOPVT�QPQVMBUJPOT
�BSF�PWFSMPPLFE�BT�UIF�EFTJHO�BOE�
JNQMFNFOUBUJPO�PG�$$.�TUSBUFHJFT� UBSHFU�QSJNBSJMZ� JOJUJBUJWFT� UIBU�DSFBUF�
DP-CFOFŵUT�GPS�UIF�NBKPSJUZ�PG�UIF�QPQVMBUJPO��*O�UIJT�TFOTF
�DP-CFOFŵUT�
EJTDPVSTF� BOE� QSBYJT� EFFQFO� TPDJBM� JOFRVBMJUJFT
� XIJDI� JT� DPOUSBSZ� UP�
UIF�QSJODJQBMT�PG�TVTUBJOBCMF�EFWFMPQNFOU��5IJT�DPOUSBEJDUJPO�DSFBUFT�B�
OFHBUJWF�GFFECBDL�UIBU�GVSUIFS�JNQBJST�$$.�TUSBUFHZ� 

%FTQJUF� UIF� DVSSFOU� TJUVBUJPO
� JU� JT� QPTTJCMF� UP� DIBOHF� UIJT����
TDFOBSJP� TP� UIBU� $$.� JOJUJBUJWFT� XJUI� DP-CFOFŵUT� CFDPNF� BO� 	�
�����
JOTUSVNFOU�PG�FNBODJQBUJPO�BOE�JNQSPWFNFOU�PG�UIF�XPSTU-PGG��'PS�UIJT�
UP� IBQQFO
� XF� DMBJN� UIBU� NPSBM� BSHVNFOUT� UIBU� UBSHFU� SJHIUT� BOE����
JOEJWJEVBM�EJHOJUZ� TIPVME� JOUFHSBUF� JOUP�$$.�BOE�DP-CFOFŵUT�EJTDPVSTF�
BOE�CZ� FYUFOTJPO� JO� JUT� QSBYJT�� *G� EFPOUPMPHJDBM�� BSHVNFOUT�XPVME� CF�
	FYUFOTJWFMZ
� JODMVEFE� POXBSET
� FOWJSPONFOUBM� QPMJDJFT� XPVME� IBWF� UIF�
BEEFE� TPDJBM� WBMVF�PG� GBDJMJUBUJOH� UIF� 	�
� BDDFQUBODF� BOE�FOHBHFNFOU�
UP� UIF� $$.� TUSBUFHZ� CZ� UIF� QFPQMF
� XIJDI� BSF� VTVBMMZ
� BGGFDUFE� UIF�
XPSTU�CZ�FOWJSPONFOUBM�EFHSBEBUJPO�� 

8JUI�UIJT�QBQFS
�XF�BJN�BU�FYUFOEJOH�UIF�HFOFSBM�BSHVNFOUBUJPO�
GPS�TVTUBJOBCJMJUZ�UIBU�HPFT�CFZPOE�UIF�VUJMJUBSJBO�NBUSJY�XJUI�B�OFX�BOE�
VOJRVF� PQQPSUVOJUZ� PG� DP-CFOFŵUT�� 4VDI� BSHVNFOUT� IBWF� UIF� QPUFOUJBM�
UP� SFTPOBUF� QBSUJDVMBSMZ� UP� QPMJDZNBLFST� UIBU� TUSVHHMF� UP� ŵOE� NPSBM�
SFBTPOT� GPS� UIF� NJUJHBUJPO� FGGPSU�� 5IFZ� GBDF� UIF� EJGŵDVMU� UBTL� PG�����
BQQFBMJOH�UP�WFSZ�EJGGFSFOU�JOEJWJEVBMT�BOE�UP�NBOBHF�TJUVBUJPOT�XIFSF�
UIF� QPXFS� CBMBODF� JT� VOGBWPSBCMF� UPXBSET� UIF� NJOPSJUJFT� BOE� UIF���
XPSTU-PGG��$$.�XJUI�DP-CFOFŵUT�PSJFOUFE� UPXBSET� UIF� SFJOGPSDFNFOU�PG�
SJHIUT� DBO� CF� BO� FRVBMJ[JOH� TPDJBM� GPSDF� JO� UIF� EJSFDUJPO� PG� NPSF���
FOWJSPONFOUBM�BOE�TPDJBM�KVTUJDF� 

5IF� QBQFS� JT� PSHBOJ[FE� JO� UIF� GPMMPXJOH� XBZ�� XF� TUBSU� CZ���
FTUBCMJTIJOH� UIF� EPNJOBODF� PG� UIF� VUJMJUBSJBOJTN� JO� UIF� DVSSFOU�������
TDJFOUJŵD� BOE� QPMJUJDBM� EJTDPVSTFT� PO� DP-CFOFŵUT� XIJMF� SFŶFDUJOH� PO�
NPSBM� MJNJUBUJPOT� UIBU� DPNF� BTTPDJBUFE�� 'VSUIFS� PO
� XF� QVU� GPSXBSE��
BSHVNFOUT� GPS� UIF� NPSBM� SF-GSBNJOH� GPS� DP-CFOFŵUT�� 8F� VTF� B� EVBM��
BQQSPBDI-� FUIJDBM� BOE� QSBHNBUJD-� JO� SFHBSE� UP� UIF� OFDFTTJUZ� PG����
DIBOHJOH� UIF�PWFSBMM� KVTUJŵDBUJPO�BOE� GSBNJOH�PG�DP-CFOFŵUT�BOE�$$.�
BDUJPOT� UIBU� DPODVS� UP� UIFN�� 4P� GBS
� BOE� JO� HFOFSBM
� DPODSFUF� $$.�
BDUJPOT�EP�OPU�QSPQFSMZ�ŵHIU�JOFRVBMJUZ�BOE�TPDJBM�FYDMVTJPO�	$IBOEMFS�
FU� BM�
� ������ 4PLPOB� �� %FOUPO
� ����
�� %FPOUPMPHJDBM� PSJFOUFE������
DP-CFOFŵUT�NJHIU�CF�JOTUSVNFOUT�UP�DIBOHF�UIF�DVSSFOU�TDFOBSJP� 
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5IF�HPBMT�PG�UIJT�QBQFS�BSF�UIF�GPMMPXJOH��	�
�UP�NBLF�DMFBS�UP�
CPUI�TDJFOUJTUT�BOE�QPMJUJDJBOT�UIBU�DP-CFOFŵUT�IBWF�B�NPSBM�EJNFOTJPO�
BTTPDJBUFE� XJUI� TFMG-KVTUJŵDBUJPO
� 	�
� UP� VOSBWFM� UIF� MJNJUBUJPOT� PG� UIF�
NPTU�DPNNPO�NPSBM�GPSN�PG�DP-CFOFŵUT� KVTUJŵDBUJPO�	VUJMJUBSJBO

� 	�
� UP�
QSFTFOU� PUIFS� NPSBM� BSHVNFOUT� UIBU� WBMJEBUF� UIF� BQQMJDBUJPO� PG� $$.�
BDUJPOT�XJUI� DP-CFOFŵUT� BJNJOH� UP� JOEJWJEVBM� SJHIUT� BOE�EJHOJUZ
� 	�
� UP�
FTUBCMJTI� UIBU�EFPOUPMPHJDBM�BSHVNFOUT�IBWF� UIF�QPUFOUJBM� UP�EFDSFBTF�
FOWJSPONFOUBM� BOE� TPDJBM� JOFRVBMJUJFT
� 	�
� BOE� UP�IFMQ� DMJNBUF� DIBOHF�
NJUJHBUJPO� FOHBHFNFOU
� FTQFDJBMMZ� CZ� UIPTF� XIP� BSF� MFGU� PVU� CZ� B���
TUSJDUMZ�VUJMJUBSJBO�QFSTQFDUJWF� 

 

$P-CFOFŵUT�PG�DMJNBUF�DIBOHF�NJUJHBUJPO�TUSBUFHZ 
*OTUJUVUJPOT�BOE�PSHBOJ[BUJPOT�IBWF�EJGGFSFOU�VOEFSTUBOEJOHT�BOE�

JOUFSQSFUBUJPOT� PG� DP-CFOFŵUT�� "DDPSEJOH� UP�0&$%� 	����
� ıDP-CFOFŵUT�
DBO�CFTU�CF�EFŵOFE�BT�FGGFDUT�UIBU�BSF�BEEJUJPOBM�UP�EJSFDU�SFEVDUJPOT�
PG� ()(� BOE� JNQBDUT� PG� DMJNBUF� DIBOHF� BOE� IBWF� FTUJNBUFE� UP� CF�
MBSHF
� SFMBUJWF� UP� UIF�DPTUT�PG�NJUJHBUJPO� 	F�H��BOZXIFSF� GSPN�����UP�
PWFS� ����� PG� BCBUFNFOU� DPTUT
Ĳ�� "EEJUJPOBMMZ
� UIFZ� BSF� ı	NPOFUJ[FE
��
FGGFDUT�UIBU�BSF�UBLFO�JOUP�DPOTJEFSBUJPO�BT�BO�FYQMJDJU�	PS�JOUFOUJPOBM
�
QBSU� PG� UIF� EFWFMPQNFOU� PG� ()(� NJUJHBUJPO� QPMJDJFT�Ĳ� 	+PDIFN��
.BEMFOFS
��������
� 

*1$$�EFTDSJCFT�DP-CFOFŵUT�TMJHIUMZ�EJGGFSFOUMZ
�BT�CFJOH�ıCFOFŵUT�
PG� QPMJDJFT� UIBU� BSF� JNQMFNFOUFE� GPS� WBSJPVT� SFBTPOT� BU� UIF� TBNF�
UJNF—JODMVEJOH� DMJNBUF� DIBOHF� NJUJHBUJPO—BDLOPXMFEHJOH� UIBU� NPTU��
QPMJDJFT� EFTJHOFE� UP� BEESFTT� HSFFOIPVTF� HBT� NJUJHBUJPO� BMTP� IBWF��
PUIFS
� PGUFO� BU� MFBTU� FRVBMMZ� JNQPSUBOU� SBUJPOBMFT� 	F�H�� SFMBUFE� UP����
PCKFDUJWFT�PG�EFWFMPQNFOU
�TVTUBJOBCJMJUZ
�BOE�FRVJUZ
Ĳ�	*1$$
�����
� 
 *O� B� OBSSPXFS� QFSTQFDUJWF
� 8FTU� FU� BM�� 	����
� XSJUF� UIBU�����
DP-CFOFŵUT� BSF� NVUVBM� CFOFŵDJBM� JOUFSBDUJPOT� JO� UFSNT� PG� FOFSHZ�����
DPOTFSWBUJPO� BOE� QPMMVUJPO� SFEVDUJPO
� J�F�� UIF� EFDSFBTF� JO� HSFFOIPVTF�
HBTFT� 	()(
� FNJTTJPOT� DBVTFT� B� SFEVDUJPO� JO� HBTFPVT� QPMMVUJPO������
$P-CFOFŵUT� DBO� JODMVEF� UIF� SFEVDUJPO� PG� SFTPVSDF� EFQMFUJPO� 	GPTTJM�
GVFMT
� MBOE� VTF� PS� CJPEJWFSTJUZ
� 	+BDLTPO� FU� BM�
� ����
� BOE� PG������
FNJTTJPOT� UP� BJS
� XBUFS
� BOE� TPJM� EVF� UP� DIBOHFT� JO� FOFSHZ� DBSSJFST�
	1BVTUJBO
�"OUMF
�4IFFIBO
���1BVM
�����
� 

.PSF� SFDFOUMZ
� PUIFS� QFSTQFDUJWFT� XFSF� BEEFE� UP� UIF� PSJHJOBM�
NFBOJOH� PG� UIF� UFSN� TVDI� BT� DMJNBUF� DP-CFOFŵUT
� DMJNBUF� BOE� BJS�����
DP-JNQBDUT� 	$SBXGPSE-#SPXO
� #BSLFS
� "OHFS
� �� %FTTFOT
� ����������
)BNNJOHI
�������+JBOH�FU�BM�
�����
�� 

$MJNBUF�DP-CFOFŵUT�BMTP�JODMVEF�HMPCBM�DMJNBUF�DIBOHF�CFOFŵUT�
DPNJOH� GSPN� UIF� JNQMFNFOUBUJPO� PG� QMBOT� PS� TFDUPSJBM� QPMJDJFT� BOE���
BDUJPOT�� 5IJT� QFSTQFDUJWF� IBT� FWPMWFE� GSPN� UIF� JEFB� UIBU�������
EFWFMPQJOH� DPVOUSJFT� XPVME� GPDVT� PO� UIF� EFWFMPQNFOU� PG� UIFJS�
FDPOPNJFT� CFGPSF� IBWJOH� FOWJSPONFOUBM� DPODFSOT� 	.JZBUTVLB� BOE�
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;VTNBO�����
�� 
*O� UIJT� QBQFS
� XF� DPOTJEFS� DP-CFOFŵUT� UP� CF� FNFSHJOH������

BEWBOUBHFT�PG� UIF� JNQMFNFOUBUJPO�PG�NFBTVSFT� SFHBSEJOH� UIF� MPXFSJOH�
PG�()(��4PNF�PG�UIFTF�BEEJUJPOBM�CFOFŵUT�BSF�SFHJPOBM
�UIFSFGPSF�CFJOH�
NPSF� WJTJCMF� BOE� SFMFWBOU� GPS� DPNNVOJUJFT� 	F�H�� ıHSFFO� KPCTĲ

� XIJMF���
PUIFST�BSF�HMPCBM
�BGGFDUJOH�XPSME�QPQVMBUJPO�	F�H��BJS�RVBMJUZ
�� 

 
&TUBCMJTIJOH�UIF�NPSBM�GBDFU�PG�DP-CFOFŵUT� 
 

$P-CFOFŵUT
� BTTPDJBUFE� XJUI� $$.� FGGPSUT
� DPNQSJTF� NVMUJQMF��
EJNFOTJPOT
� XIJDI� JNQMJDBUF� JO� B� ŵSTU� EFHSFF
� FOWJSPONFOUBM� TDJFODFT�
CVU� FYUFOE� EJSFDUMZ� UP� TPDJBM� BOE� QPMJUJD� ŵFMET�� 8JUI� TVTUBJOBCJMJUZ� BT�
PVS� QFSTQFDUJWF
� $$.� TUSBUFHJFT� IBWF� SFQFSDVTTJPOT� PVUTJEF� PG� UIF���
FOWJSPONFOUBM� GBDFU
� JODMVEJOH
� GPS� FYBNQMF
� TPDJBM� BOE� FDPOPNJD����
EJNFOTJPOT�� 5IFTF� MBTU� NFOUJPOFE� TDPQFT� IBWF� CFFO� QSJNBSJMZ� UIF����
PCKFDU�PG�DP-CFOFŵUT�SFTFBSDI�BOE�EJTDVTTJPO�SFTVMUJOH�JO�B�GBJS�BNPVOU�
PG� QBQFST� BOE� CPPLT�� /FWFSUIFMFTT
� UIF� QPUFOUJBM� QFSTQFDUJWFT� UP����
BOBMZ[F�UIJT�NBUUFS�EP�OPU�FOE�PO�UIF�XPSL�BMSFBEZ�EPOF
�TJODF�UIFSF�
BSF�PUIFS�XPSUIZ�BTQFDUT�UIBU�IBWF�CFFO�OFHMFDUFE�VQ�UP�UIJT�QPJOU�� 

*O�HFOFSBM
�DP-CFOFŵUT�BSF�QPSUSBZFE�BT�B�IFMQGVM�UPPM�GPS�UIF�
HMPCBM�TUSBUFHZ�BHBJOTU�HMPCBM�XBSNJOH�	#FUTJMM
�����
��'PS�FYBNQMF
�UIF�
GPVSUI� *1$$� SFQPSU� TUBUFT� UIBU� ıDP-CFOFŵUT� PG� NJUJHBUJPO� DBO� CF�����
JNQPSUBOU� EFDJTJPO� DSJUFSJB� JO� BOBMZTFT� CZ� QPMJDZNBLFST
� CVU� PGUFO���
OFHMFDUFE�� <ĺ>�$P-CFOFŵUT� DBO� TJHOJŵDBOUMZ� JOŶVFODF� QPMJDZ� <ĺ>�� 5IFSF�
NBZ� CF� TJHOJŵDBOU� FDPOPNJD� BEWBOUBHFT� <ĺ>� CZ� ()(� NJUJHBUJPO� JO���
JOEVTUSJBMJ[FE�DPVOUSJFTĲ� 	*1$$
�����D
�� *O�PVS�PQJOJPO
�TPNF�PG� UIFTF�
FGGFDUT�IBWF�QFSUJOFOU�FUIJDBM�SBNJŵDBUJPOT� UIBU
� UIPVHI�MBUFOU
�IBWF� UP�
PVS�LOPXMFEHF
�CFFO�GBJSMZ�EJTSFHBSEFE�	*1$$
�����D��4NJUI���)BJHMFS
�
����
�� 

5IF� GPMMPXJOH� *1$$� EFTDSJQUJPO� PG� DP-CFOFŵUT� DPOŵSNT� UIF��
DSVDJBM�QPMJUJDBM�SPMF�PG�DP-CFOFŵUT�CZ�QPJOUJOH�PVU�UIBU� ıNPTU�QPMJDJFT�
EFTJHOFE� UP� BEESFTT� ()(� NJUJHBUJPO� BMTP� IBWF� PUIFS
� PGUFO� BU� MFBTU�
FRVBMMZ�JNQPSUBOU
�SBUJPOBMFT�JOWPMWFE�BU�UIF�JODFQUJPO�PG�UIFTF�QPMJDJFT�
	F�H�� SFMBUFE� UP� PCKFDUJWFT� PG� EFWFMPQNFOU
� TVTUBJOBCJMJUZ
� BOE��������
FRVJUZ
Ĳ�	.BSLBOEZB���)BMTOBFT
�����
��*1$$�SFDPHOJ[FT�UIF�TPDJBM�BOE�
FOWJSPONFOUBM�KVTUJDF�QPUFOUJBM�PG�DP-CFOFŵUT�BOE�ZFU�NBLFT�OP�DMBJNT�
BCPVU� XIP
�XJUIJO� UIPTF� TPDJFUJFT
� DBO� BOE�XJMM� QSPŵU� GSPN�$$.� J�F��
SFTFBSDIFST� SFDPHOJ[F� UIF� FOWJSPONFOUBM� BOE� TPDJBM� KVTUJDF����������
DPOTFRVFODFT�PG�DP-CFOFŵUT�CVU
�TP�GBS
�XJUIPVU�GVSUIFS�SFŶFDUJPO� 

"OPUIFS� JNQPSUBOU� BTQFDU� PG� DPMMBUFSBM� CFOFŵUT� SFMBUJWF� UP� UIF�
FWBMVBUJWF� TFUUJOH� PG� DMJNBUF� DIBOHF� TUSBUFHJFT� EJTDPVSTF� JT� UIF�����
JODSFBTJOH� QSPNJOFODF�PG� UIJT� UIFNF
� OPU� POMZ� BT� SFTFBSDI� UPQJD� CVU�
BMTP�BT�NFBOT�PG�QPMJUJDBM� KVTUJŵDBUJPO�BOE�BSHVNFOUBUJPO� JO� GBWPS�PG�
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$$.�FGGPSU�	/FNFU�FU�BM�
�������5PMZ
�����
��5IJT�NPSBM�EJNFOTJPO�PG�
DP-CFOFŵUT� JT� B� QBSUJDVMBSMZ� SFMFWBOU� JTTVF� GPS� UIPTF� XIP� EFBM� XJUI��
FOWJSPONFOUBM� TDJFODFT� BOE� QPMJDZ� CFDBVTF� PG� JUT� OPSNBUJWF� FMFNFOU�
BOE�CFDBVTF�PG�DP-CFOFŵUT�CFJOH�B�QSBHNBUJD�NFBOT�PG�KVTUJŵDBUJPO�GPS�
$$.�TUSBUFHJFT�� 

*O� UIF� GPMMPXJOH� TFDUJPO
� UISPVHI� UIF� BOBMZTJT� PG� QPMJDZ� BOE�
TDJFOUJŵD� EJTDPVSTFT� 	EPDVNFOUT

� XF� TIPX� UIF� FYJTUFODF� PG� B� TUSPOH�
VUJMJUBSJBO� USBEJUJPO� PG� BSHVNFOUBUJPO� JO� GBWPS� PG� ()(� NJUJHBUJPO�����
TUSBUFHJFT�UIBU�PSJHJOBUF�FBTJMZ�GPSFTFFBCMF�DP-CFOFŵUT�� 

 
5IF�JOŶVFODF�PG�VUJMJUBSJBOJTN�PO�DP-CFOFŵUT�EJTDPVSTF 
 

6UJMJUBSJBOJTN�FYUFOET�JUT�JOŶVFODF�GVSUIFS�UIBO�UIF�QIJMPTPQIJDBM�
BSFOB
�JOTQJSJOH�QPMJUJDBM�PS�TVTUBJOBCJMJUZ�TDJFODFT�BMJLF�	,ZNMJDLB
�������
.ZSEBM
�����
��$$.�EPDVNFOUT
�CPUI� JOUFSOBUJPOBM�BOE�SFHJPOBM
�DBSSZ�
BO�JNQMJDJU�NPSBM�KVTUJŵDBUJPO�XIZ�JU�JT�HPPE�UP�BEPQU�EFUFSNJOBUF�$$.�
NFBTVSFT�� *O� UIJT� TFDUJPO
� XF� BOBMZ[F� TPNF� PG� UIPTF� FYBNQMFT�����
DPODFSOJOH� UIF� PCKFDUJWF� PG�NBYJNJ[BUJPO� PG� UIF� PWFSBMM� HPPE� BT� UIF�
NPSBM� KVTUJŵDBUJPO�PG� DP-CFOFŵUT
� BOE�CZ� FYUFOTJPO�PG� DMJNBUF� DIBOHF�
NJUJHBUJPO�� "U� UIF� TBNF
� UJNF�XF� SFŶFDU�PO� UIF� BSHVNFOUBUJWF� VTF�PG�
VUJMJUBSJBOJTN� BT� B� DPNNVOJDBUJPO� TUSBUFHZ� CZ� SFTFBSDIFST� BOE������
QPMJUJDJBOT�� "EEJUJPOBMMZ
� XF� TIPX� UIF� MJNJUBUJPOT� PG� UIF� QSFTFOU�������
DP-CFOFŵUT� EJTDPVSTF�� JO� QBSUJDVMBS
� IPX� JU� GPDVTFT� PO� B� NJTQMBDFE��
IFEPOJTN
�IPX�JU�PWFSTJNQMJŵFT�UIF�JNQMJDBUJPOT�PG�$$.�TUSBUFHJFT�BOE�
DPODVST�UP�JOFRVBMJUJFT� 

*O� UIJT� QBQFS
� XF� DPOTJEFS� B� WFSZ� CSPBE� DPODFQU� PG��������
VUJMJUBSJBOJTN� JO� UIF� TFOTF� PG� UIF�NPSBM� USBEJUJPO� UIBU� IPMET� UIBU� UIF�
NPSBMMZ� SJHIU� BDUJPO� JT� UIF� BDUJPO� UIBU� QSPEVDFT� UIF� NPTU� HPPE
����
JNQBSUJBMMZ� DPOTJEFSFE� 	-ZPOT
� ����
� J�F�� B� QFSTPOĲT� HPPE� JT� PG� UIF�
TBNF� WBMVF� BT� BOZPOF� FMTFĲT�� 5IF� QSJODJQMF� PG� JODSFBTFE� HPPE� GPS�
NPSF� QFPQMF� DBO� CF� TBJE� UP� CF� UIF� DPSF� JEFB� PG� 	BMM
� VUJMJUBSJBOT���
4VDI� OPUJPO� XJMM� CF� UIF� PWFSBSDIJOH� OPUJPO� XIFO� EJTDVTTJOH� UIF����
KVTUJŵDBUJPO�PG�DP-CFOFŵUT�BT�BO�BEEJUJPOBM�BSHVNFOU� JO� GBWPS� GPS� UIF�
BQQMJDBUJPO�PG�NJUJHBUJPO� TUSBUFHJFT��4JODF� UIF�BJN�PG� UIJT�QBQFS� JT� UP�
NBLF� DMFBS� UIF�VUJMJUBSJBO�NBUSJY� JO� DP-CFOFŵUT� EJTDPVSTF
�XF�XJMM� OPU�
EJGGFSFOUJBUF� UIF� VUJMJUBSJBO� USBEJUJPOT� XIJMF� BOBMZ[JOH� UIF� DP-CFOFŵUT��
EJTDPVSTF�� 

*O� NBOZ� DBTFT
� UIF� BSHVNFOUT� JO� GBWPS� PG� $$.� BDUJPOT� BSF�
QSFTFOUFE� JO� B� RVBOUJUBUJWF� XBZ� BOE� JO� UIF� TIBQF� PG� TFWFSBM� FYUSB���
CFOFŵUT
� TVDI� BT
� GPS� FYBNQMF
� B� EFDSFBTF� JO� TPJM� FSPTJPO
� JNQSPWFE�
XJMEMJGF� IBCJUBU� 	1MBOUJOHB� ��8V
� ����
� PS� CFUUFS� HFOFSBM� DPNNVOJUZ�
IFBMUI�	4NJUI���)BJHMFS
�����
��*O�UIFTF�FYBNQMFT
�UIF�HSFBUFS�HPPE�PG�
DP-CFOFŵUT� JT� EFTDSJCFE� BOE� KVTUJŵFE� RVBOUJUBUJWFMZ�� .PSF� ıFGŵDJFODZ�
HPPET� BOE� TFSWJDFTĲ� 	+BLPC
� ������ ���

� ıBEEJUJPOBM��������������
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FNQMPZNFOUĲ� 	+BLPC
� ������ ���

� ıIFBMUIJFS� BOE� NPSF� BDUJWF��������
MJGFTUZMFĲ� 	)BSMFN���3VEEFMM
� ���������

� ıXJO–XJO�PQUJPOTĲ� 	"VOBO�FU�
BM�
� ������ ���
� BSF� JMMVTUSBUJPOT� PG� B� EFTDSJQUJWF� SFQSFTFOUBUJPO� PG����
DP-CFOFŵUT�BT�ıNPSF�HPPE�GPS�NPSFĲ�� 

*1$$� 	����B
� SFJUFSBUFT� UIF� QSJODJQMF� PG� ıHSFBUFTU� BNPVOU� PG�
HPPE� GPS� UIF� HSFBUFTU� OVNCFSĲ� JO� JUT� SFQPSU� PO� DP-CFOFŵUT�� 5IF�
ıQSFWFOUJPO� PG� UFOT� PG� UIPVTBOET� PG� QSFNBUVSF� EFBUITĲ� JT� B� QSBDUJDBM�
DBTF�PG� TVDI� SFBTPOJOH�� 5IF� TDJFOUJŵD�XFJHIU�PG� UIJT� JOTUJUVUJPO�HJWFT�
UIJT� BSHVNFOU� UIF� QPUFOUJBM� UP� BGGFDU� UIF� QPMJUJDBM� EJTDPVSTF� PO�������
DP-CFOFŵUT��ı"�����FNJTTJPOT�SFEVDUJPO�UBSHFU�DPVME�TBWF�QVCMJD�IFBMUI�
CJMMJPOTĲ� 	)&"-
� ����
� JT� BOPUIFS� FYBNQMF� PG� UIF� QSJODJQMF� PG������
MFOHUIFOJOH�QPTJUJWF�FGGFDUT�UP�NPSF�QFPQMF�CZ�UIF�BQQMJDBUJPO�PG�$$.�
TUSBUFHJFT
�IFSF�QSPQPTFE�CZ�BO�JOUFSOBUJPOBM�PSHBOJ[BUJPO�MPCCZJOH�PO�
IFBMUI�JTTVFT�� 

5IF� TBNF� OPUJPO� JT� QSFTFOU� JO� UIF� SFŶFDUJPO� PO� DP-CFOFŵUT�
SPMF� JO� QPMJDZ� NBLJOH� BCPVU� $$.�� /FNFU
� )PMMPXBZ� BOE� .FJFS�
	������
�XSJUF�UIBU�ıUIF�GVMM�JODMVTJPO�PG�<ĺ>�DP-CFOFŵUT�JO�<ĺ>�DMJNBUF�
QPMJDZ�XPVME�BMNPTU�DFSUBJOMZ�FOIBODF�TPDJBM�PVUDPNFT�CFDBVTF� UIFTF�
DP-CFOFŵUT�BSF�MBSHF�BOE�CFDBVTF�QPMJDZ�BOBMZTJT�IBT�OPU�WBMVFE�UIFNĲ��
'SPN� UIF� BOBMZTJT� PG� UIF� RVPUBUJPO� BCPWF� BOE� PUIFS� HFOFSBM��������
DP-CFOFŵUTĲ� QPMJUJDBM� 	6/&1
� ������ 8)0
� ����
� BOE� TDJFOUJŵD�����
EJTDPVSTFT�	8FTU�FU�BM�
�������5FOH���+PU[P
�����

�JU�JT�QPTTJCMF�UP�
FYUSBDU� BO� BEEJUJPOBM� QSBHNBUJD� MJOF� PG� SFBTPOJOH� JO� SFMBUJPO� UP������
DP-CFOFŵUT� DPODFQU�� 4VTUBJOBCJMJUZ� SFTFBSDI� IBT� BCVOEBOU� FYBNQMFT� PG�
NFTTBHFT�EJSFDUFE�UP�QPMJUJDJBOT�BOE�QPMJDZ�NBLFST�UIBU�FNQIBTJ[F�UIF�
JODSFBTFE� BOE�PS� EJSFDU� BEWBOUBHFT� DPNJOH� GSPN� UIF� BQQMJDBUJPO� PG��
DFSUBJO� NFBTVSFT� UP� NJUJHBUF� ()(� 	)BNNJOHI
� ������ 4ISFTUIB� �����
1SBEIBO
� ����
�� 8F� BSHVF� UIBU� B� TJNJMBS� USFOE� FYJTUT� JO� UIF� XBZ����
DP-CFOFŵUT�BSF�VTFE�UP�NBLF�DMJNBUF�NJUJHBUJPO�BDUJPO�NPSF�BQQFBMJOH�
UP�UIF�QPQVMBUJPOT�� 

+PVSOBMJTUT�BOE�QPQVMBS�TDJFODF�XSJUFST�GPMMPX�UIJT�TBNF�QBUUFSO�
PG� KVTUJŵDBUJPO�PG�$$.� UISPVHIPVU� DP-CFOFŵUT�� "T� BO�FYBNQMF
�$BTFZ�
	����
�XSJUFT�GPS�$#4�ıŵSFT�JO�UIF�#SB[JMJBO�"NB[PO�SPVHIMZ�<DBVTF�ĺ>�
����UP��
����QSFNBUVSF�EFBUIT�QFS�ZFBS�<ĺTP>�XJEFS�FGGPSUT�UP�SFEVDF�
USPQJDBM� EFGPSFTUBUJPO� BT� B� DMJNBUF� NJUJHBUJPO� NBZ� IBWF� BJS� RVBMJUZ����
DP-CFOFŵUTĲ�� 'BOH� 	����
� TUBUFT� UIBU� ıNPWJOH� QBTU� UIF� EPPN� BOE�
HMPPNZ� GBUBMJTN� PG� DMJNBUF� DIBOHF
� TDJFOUJTUT� BSF� MPPLJOH� UPXBSET����
QPTJUJWF�BDUJPO
�DBMMJOH�VQPO�UIF�IFBMUI�TFDUPS�UP�KPJO�UIF�NJUJHBUJPO�PS�
BEBQUBUJPO�EFCBUF�<CFDBVTF�ĺ>�NBOZ�NFBTVSFT�UP�SFEVDF�FNJTTJPOT�<ĺ>�
IBWF�CFOFŵUT�GPS�IFBMUIĲ� 

5IF�TUBUFNFOUT�BCPWF�JNQMZ�UIBU�JU�JT�TUJMM�B�DIBMMFOHF�UP�NBLF�
WJTJCMF� UP�TPDJFUZ� UIF�QPTJUJWF�PVUDPNFT�PG�()(�NJUJHBUJPO�QPMJDJFT� JO�
UIFNTFMWFT
�FTQFDJBMMZ�XIFO�UIF�UJNFMJOF�PG�UIFTF�CFOFŵUT�JT�MBSHFS�UIBO�
UIF�IVNBO�MJGFUJNF�	'FBSOTJEF
�����
��4P�GBS
�TDJFOUJTUT�BOE�NFEJB�IBWF�
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GBJMFE� UP� NBLF� TVGŵDJFOUMZ� DMFBS� UIF� OFDFTTJUZ� UP� BDU� BHBJOTU� DMJNBUF�
DIBOHF�VTJOH�TPMFMZ�UIF�IB[BSEPVT�DPOTFRVFODFT�PG�UIF�QIFOPNFOPO��
8F�BSHVF�UIBU�POF�PG� UIF�SFBTPO� JT� UIF� UJNF� MFOHUI�PG� UIF�OFHBUJWF�
PVUDPNFT�PG�DMJNBUF�DIBOHF�TJODF�JU�DBO�DPWFS�HFOFSBUJPOT�� 

5IF� FYFDVUJPO� PG� UIF� QSFTDSJCFE� $$.� BDUJPOT� XJMM� IBWF� B���
HMPCBM� QPTJUJWF� SFTVMU
� NFBOJOH� UIBU� JOEJWJEVBM� FGGPSUT� XJMM� CFOFŵU� UIF�
DPMMFDUJWF�JO�UIF�GVUVSF��)PXFWFS
�UIJT�GVUVSF�DBO�CF�BOE�NBOZ�UJNFT�JT�
QFSDFJWFE�BT�B�EJTUBOU�POF
�CPUI�JO�UJNF�BOE�JO�TQBDF�	.PTFS
�����
��
5IJT� TQFDJŵDJUZ� NBLFT� JU� FWFO� NPSF� DIBMMFOHJOH� GPS� UIF� JOEJWJEVBM� UP�
HJWF�VQ�UIF�QSFTFOU�BOE�QFSTPOBM�BEWBOUBHFT�GPS�GVUVSF�BOE�DPMMFDUJWF�
CFOFŵUT�� )BSEJO� 	����

� JO� UIF� GBNPVT� QBQFS� PG� ı5SBHFEZ� PG� UIF����
DPNNPOTĲ
� FYQPTFE� UIF� HSFBU� EJGŵDVMUZ� PG� NPWJOH� UPXBSET� B� OFX����
CFIBWJPS� QBUUFSO� XIFSF� DPOTJEFSBUJPOT� BCPVU� UIF� UJNFGSBNF� BOE� UIF�
DPNNPO�HPPE�TIPVME�CF�JODMVEFE�JO�JOEJWJEVBM�EFMJCFSBUJPO� 

"T�FYFNQMJŵFE�CFGPSF
�SFTFBSDIFST�BOE�QPMJUJDBM�JOTUJUVUJPOT�UFOE�
UP� EFTDSJCF� UIF� QPUFOUJBM� QPTJUJWF� DPOTFRVFODFT� PG� $$.� JO� B� 	NPSF
�
RVBOUJUBUJWF�XBZ� UP�NBLF� UIF�HBJOT�NPSF� UBOHJCMF��8F�SFBTPO�BHBJOTU�
UIJT� UZQF� PG� ıCFOFŵUT� RVBOUJŵDBUJPOĲ� PO� UIF� HSPVOET� PG� BSHVNFOUBUJWF�
JOFGGFDUJWFOFTT�� *G� UIJT� MJOF� PG� SFBTPOJOH� XBT� BDIJFWJOH� JUT� HPBM
� UIF���
OFDFTTJUZ� PG� GVSUIFS� QVCMJD� FYQMBOBUJPO� PG� $$.� CFOFŵUT� TIPVME� OPU��
FYJTU�� 5IFSF� IBT� CFFO� B� TUSPOH� ıDBNQBJHOĲ� DFOUFSFE� PO� UIF��������
RVBOUJŵDBUJPO�PG�HPPE�PVUDPNFT�PSJHJOBUFE�BT�DP-CFOFŵUT�	$BTFZ
�������
*1$$
� ����

� UIFSFGPSF� UIF� HFOFSBM� QVCMJD� TIPVME� DMBJN� GPS� 	NPSF
����
DP-CFOFŵUT� BOE� $$.� XJUI� DP-CFOFŵUT�� )PXFWFS
� UIJT� 	JEFBM
� TJUVBUJPO�
EPFT� OPU� FYJTU
� QSPWJOH� UIF� JOFGGFDUJWFOFTT� PG� UIF� DVSSFOU� TUSBUFHZ�
	4QFODFS
�������#BJO
�����
�� 

1BSU�PG�UIF�HMPCBM�DPMMFDUJWF�BDUJPO�DIBMMFOHF�SFTUT�UIFO�PO�UIF�
DBQBDJUZ�PG�DJUJ[FOT�UP�VOEFSTUBOE�BOE�WBMPSJ[F�QPTJUJWF�PVUDPNFT�GPS�B�
QMVSBM� FOUJUZ
� XIJDI� UIFZ� DBO� JEFOUJGZ� UIFNTFMWFT� JO� WBSJPVT� EFHSFFT����
*O� SFTQPOTF
� JOUFSOBUJPOBM� QPMJUJDBM� JOTUJUVUJPOT� VTF� UIF� TBNF� UZQF� PG�
VUJMJUBSJBO� BSHVNFOUT� UP� TPGUFO� UIJT� DIBMMFOHF� BT� UIF� DJUBUJPO� CFMPX�
EFNPOTUSBUFT� 

 
ı5P� PQUJNJ[F� UIF� TPDJBM� BOE� FDPOPNJD� CFOFŵUT� PG� NJUJHBUJPO��
BDUJPOT
�<ĺ>�TUSBUFHJFT�OFFE�UP�CF�FYBNJOFE�JO�MJHIU�PG�<ĺ>�SJTLT�
BOE�DP-CFOFŵUT��5IJT�DBO�IFMQ�JEFOUJGZ�UIPTF�NJUJHBUJPO�TUSBUFHJFT�
UIBU�BSF�NPTU�FGGFDUJWF� JO�SFEVDJOH�UIF�JNNFEJBUF�<ĺ>�SJTLT�<ĺ>�
JO� UFSNT� PG� EFBUI
� JMMOFTT
� IFBMUI-DBSF� DPTUT� BOE� MPTU������
QSPEVDUJWJUZĲ�	8)0
�������
� 
 
8F�DMBJN� UIBU�TVDI�VUJMJUBSJBO�BSHVNFOU�JT�UPP�TJNQMJTUJD�JO�UIF�

XBZ� JU�EJSFDUMZ� MJOLT� UIF�QPTTJCMF�BEWBOUBHFT� UP� UIF� JNQMFNFOUBUJPO�PG�
$$.� TUSBUFHJFT�� *U� EJTSFHBSET� TPDJBM
� FDPOPNJD� BOE� DVMUVSBM� DPOEJUJPOT�
UIBU� EJDUBUF� UIF� QPTTJCJMJUZ� PG� UIF� FYJTUFODF�PG� TVDI� DP-CFOFŵUT�� 5IFZ�
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GBMM� TIPSU�PO�BDLOPXMFEHJOH� SFMFWBOU� DPOUFYUVBM� WBSJBCMFT� CZ� GPDVTJOH�
PO�HFOFSBM�OVNCFST��'PS�FYBNQMF
�WBSJBCMFT�TVDI�BT�QFSTPOBM� JODPNF�
PS�RVBMJUZ�PG�IFBMUI� GBDJMJUJFT�DPOUSJCVUF�IFBWJMZ� UP�IFBMUI� JNQSPWFNFOU�
	.BSNPU
�����
�BOE�UIPTF�TFFN�MFGU�PVU�PG�UIF�DVSSFOU�$$.�TUSBUFHZ�� 

4P�GBS
�$$.�TVQQPSUFST�PQU�UP�EFWFMPQ�BSHVNFOUT�GPDVTFE�PO�
UIF� QFSTPOBM� CFOFŵU
�XIJDI� JT� QBSU� PG� UIF� JODSFBTFE� OFU� CFOFŵU��'PS�
FYBNQMF
�8PSME� )FBMUI�0SHBOJ[BUJPO� VTFT� UIF� TUSBUFHZ� PG� USBOTQPTJOH�
DP-CFOFŵUT� UP� B� NPSF� ıQFSTPOTĲ� JTTVFĲ
� CZ� TUSFTTJOH� QFSTPOBM�������
BEWBOUBHFT� XJUIJO� UIF� DPMMFDUJWF� HBJOT�� 5IJT� SFGFSFODF� UP� B� QFSTPOBM�
TBUJTGBDUJPO� CZ� UIF� BQQMJDBUJPO� PG� NJUJHBUJPO� TUSBUFHJFT� TVCTUBOUJBUFT� B�
SFMFWBOU�JEFB��*G�POF�UBLFT�JOUP�DPOTJEFSBUJPO�UIF�DMBTTJDBM�QSJODJQBM�PG�
IFEPOJTN
� GPS� JOTUBODFT� BDDPSEJOH� UP� UIF� QFSTQFDUJWF� PG� #FOUIBN�
� JU�
CFDPNFT� DMFBS� UIF� VTF� PG� TVDI� BO� BQQSPBDI
� JO� UIF� DP-CFOFŵUT����
EJTDPVSTF��5IF�NBKPS�PCKFDUJWF�JT�UP�DBMM�PO�B�IVNBO�CBTJD�NPUJWBUJPO��
BWPJE� EJTQMFBTVSF�� GSPN� UIF� FGGFDUT� PSJHJOBUFE� CZ� DMJNBUF� DIBOHF��
ı%FBUIĲ
�ıEJTFBTFĲ
�ıSJTLĲ�BSF�DPNNPO�EFOPNJOBUPST�JT�UIF�QPMJUJDBM�	8)0
�
������ #PMMFO� FU� BM�
� ����
� BOE� TDJFOUJŵD� EJTDPVSTFT� 	*1$$
� ����B��
����C
�BSPVOE�$$.�UIBU�DBO�BMM�CF�QSFWFOUFE�CZ� UIF�FNFSHFOU�DP-
CFOFŵUT����*U�JT�SFMFWBOU�UP�QPJOU�PVU�UIBU�UIF�BQQFBM�UP�IFEPOJTN�JO�
UIJT�DPOUFYU�GBMUFST�BU�MFBTU�JO�UXP�XBZT��$$.�TUSBUFHJFT�JOWPMWF�BMXBZT�
TBDSJŵDFT� UP�PVS� QSFTFOU� MJGFTUZMF
� FTQFDJBMMZ� JO� UFSNT�PG� DPNGPSU� BOE�
DPOTVNFSJTN� 	3PZ� ��1BM
� ����
��8F� GVSUIFS� TVTUBJO� UIBU� UIF� TFBSDI�
GPS�QFSTPOBM� 	BOE�DPMMFDUJWF
�TBUJTGBDUJPO�DPOUSJCVUFT�IFBWJMZ� UP�DMJNBUF�
DIBOHF�����"EEJUJPOBMMZ
�TJNJMBS�TUSBUFHJFT�PG�BWPJEJOH�EJTQMFBTVSF�	JO�UIF�
GVUVSF
�IBWF�QSPWFO�JOFGŵDJFOU�UP�DPNCBU�PUIFS�	QSFTFOU
�JOHSBJOFE�IBC�
JUT�	F�H��TNPLJOH
�ESJOLJOH
�� 

*O� EJSFDU� DPOOFDUJPO� XJUI� BO� BQQFBM� UP� B� TPSU� PG� IFEPOJTN
����
DP-CFOFŵUTĲ� MJUFSBUVSF� UFOET� BMTP� UP� FNQIBTJ[F� UIF� ıVUJMJUZĲ� PG� UIF�����
CFOFŵUT��*O�UIJT�DPOUFYU
�VUJMJUZ�SFMBUFT�UP�UIF�BEEFE�WBMVF�PG�TPNFUIJOH�
JG� JU� JODSFBTFT�DPOUFOUNFOU
�QSPTQFSJUZ
� MFWFSBHF�BOE�PS� JG� JU�EJNJOJTIFT�
TVGGFSJOH
�EBNBHF�PS�EJTBEWBOUBHF��� 

0O�UIF�PWFSBMM
�DPMMBUFSBM�CFOFŵUT�BSF�FTTFOUJBMMZ�QSFTFOUFE�BOE�
SFQPSUFE�XJUI�BO�VOEFSMZJOH�SFGFSFODF�UP�UIF�BEWBOUBHFPVTOFTT�	VUJMJUZ
�
	F�H�� IFBMUI
� SFTPVSDF� EFQMFUJPO
� BOE� UP� UIF� NJUJHBUJPO� PG� VOQMFBTBOU�
DJSDVNTUBODFT� PS� DPOTFRVFODFT� PG� DMJNBUF� DIBOHF� 	IFEPOJTN
� 	F�H��
EFBUI
�TJDLOFTT
��� 

5IFSF�JT�B�HFOFSBM�MJNJUBUJPO�PG�UIF�VUJMJUBSJBO�NPSBM�GSBNFXPSL�
JO� UIF� ıVUJMJUZĲ� DPODFQU�� 5IJT� TIPSU� DPNF� IBT� QBSUJDVMBSMZ� OFHBUJWF�����
JNQMJDBUJPOT� GPS� UIF� DP-CFOFŵUT� EJTDPVSTF�� 5IFSF� BSF� $$.� TUSBUFHJFT�
XIFSF� UIF� RVBOUJUZ� BOE� RVBMJUZ� PG� UIF� HPPE� PS� CFOFŵU� 	JO� UFSNT� PG�
VUJMJUZ
� BSF�EPVCUGVM�BOE�PS�EJGŵDVMU� UP�RVBOUJGZ�BOE� GPSFTFF��#VSDI
�4��
	����
�BOE�&OHFM�	����
�EFTDSJCF�FYBNQMFT�PG�BEEFE�CFOFŵUT�DPNJOH�
EJSFDUMZ�GSPN�DMJNBUF�DIBOHF�NJUJHBUJPO�BDUJWJUJFT�UIBU�BSF�DIBMMFOHJOH�UP�
EFTDSJCF� BOE� RVBOUJGZ
� JO� UFSNT� PG� EFHSFF� BOE� RVBMJUZ
� BOE� BMTP� JO�
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UFSNT� PG� JNQSPWFNFOU� MFWFM� 	F�H�� PSHBOJ[BUJPOBM� DVMUVSF� PG� JOOPWBUJPO�
BOE� DPMMBCPSBUJPO
� BOE� TUBUFTĲ� FOWJSPONFOUBM� MBX
�� "EEJUJPOBMMZ
� B�����
VUJMJUBSJBO� BQQSPBDI� UP� DP-CFOFŵUT� EJTGBWPST� UIF� DIPJDF� PG� $$.�����
TUSBUFHJFT�XJUI�XIFSF�QSPDFTTFT�BSF�UIF�PVUDPNFT�� *O�TVDI�DBTFT
� UIF�
BEEFE�WBMVF�PG�TVDI�BDUJPOT�EFQFOET�PO�UIF�TVCKFDUĲT�JOWPMWFNFOU�BOE�
QFSDFQUJPO
� MJLF� JO� UIF� DBTF� PG� TUBLFIPMEFSĲT� JOWPMWFNFOU� JO� EFDJTJPO�
NBLJOH�	NPSF�EFUBJMT�JO�TFDUJPO������
�� 

6UJMJUBSJBO�BSHVNFOUT
�XJUIJO�DP-CFOFŵUT�EJTDPVSTF
�BSF�VTFE�ZFU�
JO�BOPUIFS�DPOUFYU��&WFO�UIPVHI�DPMMBUFSBM�CFOFŵUT�MJUFSBUVSF�EPFT�OPU�
BJN� BU� CFJOH� UVSOFE� JOUP� CJMMT� PS� MBXT
� JUT� JOUFOUJPO� JT� UP� JOŶVFODF�
UIPTF�XIP�BSF�SFTQPOTJCMF�GPS�UVSOJOH�DMJNBUF�NJUJHBUJPO�TUSBUFHJFT�JOUP�
QSBDUJDF
�JODMVEJOH�QPMJUJDJBOT
�MPCCJFT�PS�QSFTTVSF�HSPVQT��*O�JUT�SFQPSUT
�
*1$$�USJFT�UP�NBLF�FWJEFOU�UP�QPMJDZ�NBLFST�UIBU�DP-CFOFŵUT�IBWF�UIF�
QPUFOUJBM� UP� GBDJMJUBUF� $$.� BDUJPO
� CZ� TUBUJOH� UIBU� ıDMJNBUF� QPMJDZ����
JOUFSTFDUT� XJUI� PUIFS� TPDJFUBM� HPBMT� DSFBUJOH� UIF� QPTTJCJMJUZ� PG��������
DP-CFOFŵUT�<ĺ>��5IFTF�JOUFSTFDUJPOT
�JG�XFMM-NBOBHFE
�DBO�TUSFOHUIFO�UIF�
CBTJT�GPS�VOEFSUBLJOH�DMJNBUF�BDUJPO�Ĳ�	*1$$
�����
� 

"� VUJMJUBSJBO�NPSBM� GSBNFXPSL� IBT� B� MPOH� USBEJUJPO� JO�XFTUFSO�
QPMJUJDBM� EJTDPVSTF
� FTQFDJBMMZ� JO� EFNPDSBUJD� TPDJFUJFT� 	"MMJTPO
� ������
#VSOT
� ����

� TJODF� UIF� QSJODJQMF� PG� ıHSFBUFS� HPPE� UP� NPSF� QFPQMFĲ
�
DBO� FBTJMZ� CF� SFMBUFE� UP� UIF� SPMF� PG� HPWFSONFOUT� JO� JODSFBTJOH� UIF�
PWFSBMM� TPDJFUBM� XFMGBSF�� "T� UIF� 6/� 	����
� BEWFSUT
� HPPE� PVUDPNFT�
GSPN�$$.�XJMM�GBWPS
�OPU�POMZ�TPDJFUZ�JO�HFOFSBM�CVU�BMTP�CFOFŵU�TPNF�
MBSHF� TQFDJŵD� HSPVQT
� TVDI� BT� DIJMESFO�� 8F� EJTBHSFF� XJUI� UIJT������
POF-EJNFOTJPOBM�BQQSPBDI�PG�6/�BOE�DMBJN�UIBU�UIJT�JT�POMZ�UIF�DBTF�
JG�HPWFSONFOUT�BEKVTU�$$.�TUSBUFHJFT�UP�UIPTF�HSPVQT�CZ�DSFBUJOH�UIF�
BEFRVBUF� DPOUFYUVBM� NFDIBOJTNT� 	F�H�� DIJMESFO� IFBMUI� QSPHSBNT
������
'VSUIFSNPSF
� XF� TVTUBJO� UIBU� UIF� QPMJUJDBM� EJTDPVSTF� BOE� QSBYJT
�����
DPSSPCPSBUFE� CZ� UIF� TDJFOUJŵD� TUBODF� PO� DP-CFOFŵUT� DSFBUFT� B������
NJTQMBDFE� JEFB�PG� UIF�BVUPNBUJD� DSFBUJPO�PG� KVTUJDF��2VBOUJŵDBUJPOT�PG�
QPUFOUJBM�HPPE�EP�OPU�TIPX�UIF�EJTUSJCVUJPO�PG� UIJT�HPPE��$PNNPOMZ
�
MBSHF�HSPVQT�IPME�XJUIJO�	FOWJSPONFOUBM�BOE�TPDJBM
�JOFRVBMJUJFT�UIBU�BSF�
OPU� WJTJCMF� JO� UIF� BWFSBHF� RVBOUJŵDBUJPO� PG� XFMGBSF�� .PSFPWFS
� UIF����
DSFBUJPO�PG�HFOFSBM�BDUJPOT�UP�JODSFBTF�UIF�OFU�CFOFŵU�POMZ�SFQSPEVDFT�
	PS� FWFO� BVHNFOUT
� UIF� QSFWJPVT� JOFRVBMJUJFT� JG� NFDIBOJTNT� PG�������
SFEJTUSJCVUJPO� PG� HPPE� BSF� OPU� JO� QMBDF�� *O� UIF� DBTF� PG� $$.� XJUI�����
DP-CFOFŵUT
� UIF� DVSSFOU� VUJMJUBSJBO� BQQSPBDI� EPFT� OPU� SFRVJSF� UIF�����
FTUBCMJTINFOU� PG� TVDI� NFDIBOJTNT� BOE� DPOTFRVFOUMZ
� JU
� BU� MFBTU
����
SFQSPEVDFT�UIF�DVSSFOU�JOFRVBMJUJFT
�JG�OPU�JODSFBTFE�UIFN�	7BTDPODFMMPT�
0MJWFJSB���5IPSTFUI
�����
� 

6OEFSMZJOH�UIF�HFOFSBMJ[FE�BQQMJDBUJPO�PG�B�VUJMJUBSJBO�KVTUJŵDBUJPO�
NBUSJY�UP�UIF�DP-CFOFŵUT�EJTDPVSTF
�UIFSF�JT�B�UBDJU�SFDPHOJUJPO�PG�UIF�
NPSBM�DPSSFDUOFTT�PG�DP-CFOFŵUT�BOE�PG�UIF�$$.�BDUJPOT�UIBU�PSJHJOBUF�
UIFN��)PXFWFS
�VTJOH�B�VUJMJUBSJBO�NPSBM�NBUSJY�GPS�DP-CFOFŵUT�BOE�UIF�



 

3JUB�7BTDPODFMMPT�0MJWFJSB
�.BZ�5IPSTFUI�BOE�)FMHF�#SBUUFC¹ 

��� 

PSJHJOBUJOH� DMJNBUF� DIBOHJOH� BDUJPOT� IBWF� NPSBM� BOE� BSHVNFOUBUJWF��
MJNJUBUJPOT� UIBU�DBO� KFPQBSEJ[F� UIF�$$.�FGGPSU�BOE�SFJOGPSDF� JOFRVBMJUZ��
*O�UIF�OFYU�TFDUJPO�XF�EJTDVTT�IPX�UIF�JODPSQPSBUJPO�PG�EFPOUPMPHJDBM�
BSHVNFOUT�JO�DP-CFOFŵUT�EJTDPVSTF�BOE�QSBYJT�DSFBUFT�PQQPSUVOJUJFT�GPS�
FOWJSPONFOUBM�BOE�TPDJBM�KVTUJDF�BOE�SFJOGPSDFT�$$.�FOHBHFNFOU� 

 
 

5IF�NPSBM�DPOUSJCVUJPO�PG�EFPOUPMPHZ�UP� UIF�DP-CFOFŵUTĲ�NPSBM�
NBUSJY 

8IFO�JU�DPNFT�UP�UIF�QSFGFSFOUJBM�BQQMJDBUJPO�PG�DMJNBUF�DIBOHF�
NJUJHBUJPO� NFBTVSFT
� FTQFDJBMMZ� XJUI� EJGGFSFOU� BTTPDJBUFE� DP-CFOFŵUT
�
UIFSF� JT� OP� FBTZ� PS� TUSBJHIU� BOTXFS�� "OZ� EFMJCFSBUJPO� QSPDFTT������
FODPNQBTTFT�B�NPSBM�EJNFOTJPO�UIBU�SFRVJSFT�SFŶFDUJPO�FTQFDJBMMZ�XIFO�
UIF�PVUDPNF�PG�B�DIPJDF�BGGFDUT�IVNBO�CFJOHT�� 

6TVBMMZ
� DMJNBUF� DIBOHF� NJUJHBUJPO� TUSBUFHJFT� JOWPMWF� CFOFŵUT�
EFSJWJOH�GSPN�TZOFSHJFT�BOE��PS�USBEF-PGGT�PG�EJTUJODUJWF�EJNFOTJPOT�	F�H��
DMJNBUF� DIBOHF� BOE� GPPE� TFDVSJUZ

� 	7BMJO� FU� BM�
� ����
� BGGFDUJOH�����
EJGGFSFOUJBMMZ�TFWFSBM�TPDJFUBM�HSPVQT�	F�H��HFOFSBM�QPQVMBUJPO�WT��XFMM-PGG�
HSPVQT
�� %FDSFBTJOH� DBSCPO� FNJTTJPOT� JT� BDIJFWBCMF� CZ� QSPNPUJOH����
FMFDUSJD�WFIJDMFT�PS�WJB� GSFF�QVCMJD� USBOTQPSUBUJPO��)PXFWFS
� UIF�FUIJDBM�
BOE�FOWJSPONFOUBM�JNQMJDBUJPOT�PG�UIF�NFBTVSFT�BOE�PG�UIF�DP-CFOFŵUT�
BGGFDU� EJGGFSFOUMZ� QPQVMBUJPO� HSPVQT� 	7BTDPODFMMPT�0MJWFJSB� �� 5IPSTFUI
�
����
� 

.PSBMMZ�PSJFOUJOH�DP-CFOFŵUT�BDUJPO�BOE�KVTUJŵDBUJPO�CZ�VUJMJUBSJBO�
QFSTQFDUJWF�NBZ�TFSWF�XFMM� UIF�NBKPSJUZ� 	HFOFSBM�QPQVMBUJPO

�CVU�EPFT�
OPU� QSPUFDU� UIF� JOUFSFTUT� PG� NJOPSJUZ� HSPVQT
� TJODF� UIF� VUJMJUBSJBO�����
QSJODJQMF�PG�JODSFBTFE�HPPE�GPS�NPSF�QFPQMF�TVCPSEJOBUFT�UIF�HPPE�GPS�
GFXFS�JOEJWJEVBMT�� 

"T�DMJNBUF�NJUJHBUJPO�EPFT�OPU�IBWF�B�IPNPHFOFPVT�FGGFDU
�UIF�
QPUFOUJBM�BEEFE�CFOFŵUT�XJMM�OPU�FJUIFS��"T�5VCJFMMP���'JTDIFS� 	����
�
QPJOU� PVU
� SFHJPOT� CFOFŵU� EJGGFSFOUJBMMZ� GSPN� DMJNBUF� NJUJHBUJPO� BDUJPOT�
BOE�UIFSF�BSF�FWFO�DBTFT�XIFSF�TPNF�BSFBT�XJMM�CF�XPSTU-PGG�CZ�UIF�
BQQMJDBUJPO� PG� NJUJHBUJPO� NFBTVSFT�� 5IJT� NFBOT� UIBU� CZ� DPOTJEFSJOH���
DMJNBUF� DIBOHF� TUSBUFHJFT� XJUI� DP-CFOFŵUT� UBSHFUFE� UP� XPSTU-PGG�����
QPQVMBUJPOT
� XF� NJHIU� CF� SFOEFSJOH� 	NPSF
� KVTUJDF� UP� UIFN�� )PXFWFS
�
EJSFDUJOH�DP-CFOFŵUT�UPXBSET�UIFTF�TNBMMFS�OVNCFST�JT�OPU�B�QSJPSJUZ�JO�
UIF�QSFTFOU�VUJMJUBSJBO�DP-CFOFŵUT�EJTDPVSTF� 

%FTQJUF� UIF�QSFTFOU�NPSBM�BOE�BSHVNFOUBUJWF� MJNJUBUJPOT�PG� UIF�
DP-CFOFŵUT�EJTDPVSTF
�JU�JT�QPTTJCMF�UP�DIBOHF�JU��5IFSF�BSF�QPTTJCJMJUJFT�
PG� JNQSPWJOH� UIF� PWFSBMM� NPSBM� GSBNF� PG� UIFTF� FNFSHFOU� CFOFŵUT� TP�
UIBU� UIFZ�CFDPNF�FYJTUFOU�BOE�GBJSFS� UP� UIF�VTVBM� MFGU-PVU�HSPVQ	T
�PG�
VUJMJUBSJBO�EJTDPVSTF�� 

"DDPSEJOH� UP� POF� PG� UIF� NPTU� JNQPSUBOU� DPOUFNQPSBSZ������
EFPOUPMPHJTU
� 3BXMT
� BOE� GPMMPXJOH� IJT� QSJODJQMFT� PG� KVTUJDF
� TPDJFUZ�
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TIPVME�CF�TFU�BOE�BDU� JO�B�XBZ�UIBU�TPDJBM�DPPQFSBUJPO� JT�EPOF�GPS�
UIF�SFBTPO�PG�NBLJOH� UIF�OFDFTTBSZ�DPOEJUJPOT� 	SJHIUT
� GPS�DJUJ[FOT� UP�
MFBE� B� EFDFOU� MJGF� 	3BXMT
� ����
�� *O� NBOZ� DPOUFYUT
� DP-CFOFŵUT�����
SFQSFTFOU� SFBM� QPTTJCJMJUJFT� PG� TPDJBM� JNQSPWFNFOU� CVU� SFRVJSF� TPDJFUBM�
DPPQFSBUJPO�UIBU�DBO�POMZ�DPNF�JG�UIF�CFOFŵU�PG�UIF�TNBMMFS�OVNCFST�
JT�DPOTJEFSFE�SFMFWBOU�� 

"T�-BVLLPOFO�FU�BM��	����
�QPJOU�PVU�UIFSF�BSF�NJUJHBUJPO�	BOE�
BEBQUBUJPO
� TUSBUFHJFT� UIBU� CFOFŵU� DFSUBJO� 	TPDJBM� BOE� FOWJSPONFOUBM
�
WVMOFSBCMF� TPDJFUBM� HSPVQT� JO� EFUSJNFOU� PG� UIF� NBKPSJUZ�� *G� UIF��������
DP-CFOFŵUT�EJTDPVSTF�JODPSQPSBUFT�PQQPSUVOJUJFT�GPS�UIF�JNQSPWFNFOU�PG�
UIF�XPSTU-PGG�BOE�PS�PG�UIF�WVMOFSBCMF�NJOPSJUJFT
�JU�IBT�UIF�QPUFOUJBM�UP�
TPGUFO� TPDJBM� BOE� FOWJSPONFOUBM� JOFRVBMJUJFT�� )PXFWFS
� BOE� UP� NBLF�
UIPTF� B� SFBMJUZ
� JU� JT� OFDFTTBSZ� UIBU� QPMJUJDBM� JOTUJUVUJPOT� BDU� PO� B�����
EFPOUPMPHJDBM�NPSBM�CFMJFG�JOTUFBE�PG�B�VUJMJUBSJBO�POF�� 

5IFSF� BSF� GVSUIFS� BEWBOUBHFT� PG� JODMVEJOH� B� EFPOUPMPHJDBM�
GSBNFXPSL� UIBU� DPNF� GSPN� UIF� GBDU� UIBU� JU� TVTUBJOT� BSHVNFOUT� UIBU���
BDDPVOU� GPS� IVNBO� SJHIUT��� "DDPSEJOH� UP� B� EFPOUPMPHJDBM� USBEJUJPO
����
TPDJFUZ� IBT� BO� PCMJHBUJPO� UP� NBLF� UIFTF� SJHIUT� B� SFBMJUZ� GPS� BMM�����
JOEJWJEVBMT� BOE�OPU� KVTU� GPS� UIF�NBKPSJUZ
� BT� QVSTVFE�CZ�VUJMJUBSJBOJTN�������
%FPOUPMPHZ�NBLFT�VOJWFSTBM�UIF�BUUBJONFOU�PG�DFSUBJO�CBTJD�NPSBM�BOE�
QIZTJDBM� DPOEJUJPOT�� "U� UIF� TBNF� UJNF
� JU� DSFBUFT
� OPU� POMZ�NPSBM� CVU�
BMTP�MFHBM�PCMJHBUJPOT
�GPS�OBUJPOT�BOE�JOEJWJEVBMT
�UP�GBWPS�UIFN�� 
 *O� UIF� CPPL�'JSTU
� EP� OP� IBSN�� IVNBO� SJHIUT� BOE� FGGPSUT� UP�
DPNCBU� DMJNBUF� DIBOHF
� 3PIU-"SSJB[B� 	����
� QSPQPTFT� UIF� JEFB� PG���
JODPSQPSBUJOH� IVNBO� SJHIUT� DPODFSOT� JOUP� DMJNBUF� DIBOHF� SFHJNF�����
)PXFWFS
� JO� UIJT� QBQFS
� XF� BSHVF� FWFO� GVSUIFS
� JO� UFSNT�PG� CPUI� BO�
PCMJHBUJPO� BOE� B� KVTUJŵDBUJPO� UP� BDU� GPS� DMJNBUF� DIBOHF� NJUJHBUJPO����
%FDSFBTJOH�()(
� CZ� DIPPTJOH� TUSBUFHJFT� UIBU� IBWF� DP-CFOFŵUT� EJSFDUMZ�
SFMBUFE� UP�IVNBO� SJHIUT
� JT�QSFDJTFMZ� KVTUJŵFE�CZ� UIF�VOJWFSTBMJTN�BOE�
IJHI� TPDJFUBM� BDDFQUBODF� PG� UIF� CJMM� PG� )VNBO� 3JHIUT�� 'PS� FYBNQMF
�
XIFO� DP-CFOFŵUT� GBDJMJUBUF� BO� BEFRVBUF� MJWJOH� TUBOEBSE� BOE�PS� UIF����
BDDFTT�UP�FEVDBUJPO�	6/*$&'�������6/
�����

�UIFZ�BSF�CPUI�NPSBMMZ�
BDDFQUFE� BOE� MFHJUJNJ[FE� GPS� FWFSZ� NFNCFS� PG� TPDJFUZ
� SFHBSEMFTT� PG�
UIFJS�TPDJBM
�HFOEFS
�SFMJHJPVT�PS�PUIFS�DIBSBDUFSJTUJDT��'VSUIFSNPSF
�UIFZ�
CFDPNF�TPDJBMMZ�	BOE�JO�TPNF�DBTFT
�MFHBMMZ
�DPNQVMTPSZ� 

*U� JT� QPTTJCMF� UP� TFF� IPX� UIBU
� JO� HFOFSBM
� BOE� FTQFDJBMMZ� JO�
DBTFT� PG�NPSBM� DPOŶJDU
� DPOTJEFSBUJPOT� BCPVU� UIF� GVMŵMMNFOU� PG� SJHIUT�
DBO� IFMQ� HVJEJOH� UIF� BDUJPO� PG� QPMJUJDJBOT� BOE� DJUJ[FOT� UPXBSET�������
DP-CFOFŵUTĲ� DIPJDFT�� 0G� DPVSTF
� JU� BMTP� NBLFT� FWJEFOU� UIF� FNFSHFOU�
USBEF-PGGT�BOE� UIF�TVCTFRVFOU�OFDFTTJUZ�PG�B�DPOTJTUFOU�BOE� JODMVTJWF�
NPSBM�KVTUJŵDBUJPO�GPS�UIFTF�DIPJDFT��8F�BSHVF�UIBU�GBJMJOH�UP�UBLF�JOUP�
DPOTJEFSBUJPO�UIF�SJHIUT�BOE�OFFET�PG�VOEFSQSJWJMFHFE�HSPVQT�JO�TPDJFUZ�
XIJMF�DPOTJEFSJOH�DP-CFOFŵUT� USBEF-PGGT� JT�OPU� JO�BDDPSEBODF�XJUI� UIF�
QSJODJQMFT�PG�TVTUBJOBCJMJUZ�� 
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��� 

0O�UIF�PWFSBMM
�UIF�DIPJDF�PG�BOZ�$$.�TUSBUFHZ�	XJUI�DPMMBUFSBM�
CFOFŵUT
� XJMM� JNQBDU� EJGGFSFOUMZ� UIF� RVBESBOUT� PG� TPDJFUZ
� TP� NPSBM���
EJMFNNBT�BOE�USBEF-PGGT�BSF
�UIFSFGPSF
�JOFWJUBCMF��1PMJUJDJBOT�BOE�TPDJFUZ�
JO�HFOFSBM
�OFFE� UP� GBDF� UIFN�LOPXJOH� UIBU�TPDJBM�BOE�FOWJSPONFOUBM�
JOFRVBMJUJFT�DBO�CF�EJNJOJTIFE�XIFO� UIF�XPSTU-PGG�BOE�PS� UIF�POFT� JO�
GFXFS�OVNCFST�CFDPNF�B�QSJPSJUZ�PO�UIF�PWFSBMM� SFBTPOJOH��'BJMJOH� UP�
BEESFTT� TVDI� NBUUFST� XJMM� GVSUIFS� BMJFOBUF� UIFN� GSPN� $$.� TUSBUFHJFT�
CFDBVTF� UIF� DIBODFT� UP� JNQSPWF� UIFJS� TJUVBUJPO� BOE� QBSUJDJQBUJPO� XJMM�
DPOUJOVF� UP� CF� NJTTFE� PVU�� 3FŶFDUJOH� PO� KVTUJDF� BOE� SJHIUT� GPS� 	F�H��
VOEFSQSJWJMFHFE
� TFDUPST� PG� UIF� QPQVMBUJPO� JT� B� TUBSU� UPXBSET� UIF����
TVTUBJOBCMF� EFWFMPQNFOU� XF� BMM� EFTJSFE�� "T� XF� FYFNQMJGZ� JO� UIF� OFYU�
TFDUJPO
�TPNF�EFPOUPMPHJDBM�NPSBM�FMFNFOUT�XFSF�JOUFHSBUFE�JOUP�UIF�DP
-CFOFŵUT�EJTDPVSTF��4UJMM
�UIFZ�BSF�GBS�GSPN�CFJOH�NBJOTUSFBN�PS�FOPVHI�
GPS�B�KVTU	FS
�TIBSJOH�PG�UIF�CVSEFOT�BOE�CFOFŵUT�PG�DMJNBUF�DIBOHF� 

 
5IF�TIBQF�PG�DP-CFOFŵUT�XJUI�B�EFPOUPMPHJDBM�NBUSJY� 

5IJT� TFDUJPO� EJTDVTTFT� BO� FYBNQMF� PG� B� DMJNBUF� NJUJHBUJPO����
JOJUJBUJWF� XIPTF� NPSBM� GSBNF� BOE� KVTUJŵDBUJPO� JODMVEFT� PUIFS� NPSBM���
BSHVNFOUT�UIBO�UIF�VUJMJUBSJBO�POFT��5IF�PCKFDUJWF�PG�SFŶFDUJOH�PO�UIJT�
QBSUJDVMBS�DBTF�JT�UXPGPME��UP�BEESFTT�UIF�	NPSBM�BOE�QSBDUJDBM
�SJTLT�GPS�
QPQVMBUJPOT�JOWPMWFE�JO�DP-CFOFŵUT�VOEFS�B�VUJMJUBSJBO�NPSBM�GSBNF�BOE�
UP�NBLF�DMFBS�UIF�WBMVF�PG�B�NPSF�EFPOUPMPHJDBM�NPSBM�PSJFOUBUJPO�PG�
DP-CFOFŵUT�UP�TVSQBTT�TPNF�PG�UIFTF�SJTLT� 

3&%%�� 1SPHSBNNF� JT� B� ŵOBODJOH� NFDIBOJTN
� VOEFS� UIF�����
VNCSFMMB� PG� UIF� 6OJUFE� /BUJPOT� 'SBNFXPSL� $POWFOUJPO� PO� $MJNBUF�
$IBOHF� 	6/'$$$

� EFTJHOFE� UP� IFMQ� EFWFMPQJOH� DPVOUSJFT� UP� SFEVDF�
FNJTTJPOT� GSPN� EFGPSFTUBUJPO� BOE� GPSFTU� EFHSBEBUJPO�� *O� UIJT� DBTF
� ıB�
LFZ� DPODFSO� JT� XIFUIFS� DVSSFOU� BQQSPBDIFT� UP� 3&%%�� DBO� QSPNPUF�
TZOFSHJFT�GPS�B�SBOHF�PG�TVTUBJOBCJMJUZ�HPBMT�<ĺ>��	XIJMF
�FOTVSJOH�CFUUFS�
MJWFMJIPPET� GPS� MPDBM� DPNNVOJUJFT� BOE� JOEJHFOPVT� QFPQMFT�������
	7JTTFSFO-)BNBLFST
�FU�DO.���������� 

5IJT�DMJNBUF�DIBOHF�NJUJHBUJPO�QSPHSBNNF
� MJLF�BOZ�PUIFS�$$.�
JOJUJBUJWF� DBSSJFT� EBOHFST� UIBU� DBO� ı<ĺ>
� JO� DPVOUSJFT� XIFSF� MBOE� BOE��
SFTPVSDF� UFOVSF� JT� VOSFTPMWFE� BOE� EJTQVUFE
� GPTUFS� UIF� SFBTTFSUJPO� PG�
DFOUSBMJ[FE� HPWFSONFOU� DPOUSPM� BU� UIF� FYQFOTF� PG� UIF� SJHIUT� PG�����
JOEJHFOPVT� BOE� MPDBM� DPNNVOJUJFT
� GVSUIFS� FYBDFSCBUJOH� BO� JOFRVJUBCMF�
EJTUSJCVUJPO�PG�DPTUT�BOE�CFOFŵUTĲ�	7JTTFSFO-)BNBLFST�FU�BM�
�����
�� 

*O�SFTQPOTF�UP�TVDI�SJTL
�3&%%��PSHBOJ[FST�USJFE�UP�TIBQF�UIF�
QSPHSBN�TP�UP�NJOJNJ[F�QPUFOUJBM�CBE�JNQBDUT
�FTQFDJBMMZ�PO�WVMOFSBCMF�
QPQVMBUJPOT��'PS�UIBU�QVSQPTF
�6/'$$$�3&%%��DSFBUFE�TBGFHVBSET�UIBU�
ıSFTQFDU� 	GPS
� UIF� LOPXMFEHF� BOE� SJHIUT� PG� JOEJHFOPVT� QFPQMFT� BOE�
NFNCFST� PG� MPDBM� DPNNVOJUJFT
� CZ� UBLJOH� JOUP� BDDPVOU� SFMFWBOU������
JOUFSOBUJPOBM� PCMJHBUJPOT
� OBUJPOBM� DJSDVNTUBODFT� BOE� MBXT
� <BOEĺ>� UIF�
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��� 

GVMM� BOE� FGGFDUJWF� QBSUJDJQBUJPO� PG� SFMFWBOU� TUBLFIPMEFST
� JO� QBSUJDVMBS
�
JOEJHFOPVT� QFPQMFT� BOE� MPDBM� DPNNVOJUJFTĲ� 	7JTTFSFO-)BNBLFST� FU� BM�
�
����
� 

5IF� JOJUJBUJWFĲT� EPDVNFOUT� TIPX� UIBU� NJOPSJUJFT� 	BOE��������
VOEFSQSJWJMFHFE
�OFFE�UP�CF�QSPUFDUFE�BOE�UIBU�NPSBM�	BOE�MFHBM
�SJHIUT�
BSF� B�HPPE� TUSBUFHZ� UP� QSFWFOU� IBSN�XIFO�$$.�BDUJPOT� BSF� QVU� JO�
QMBDF�� 4VDI� DPODFSO� BMTP� EFNPOTUSBUFT� UIF� QPUFOUJBM� EVBM� FGGFDU� PG�
TVTUBJOBCJMJUZ�TUSBUFHJFT�UIBU�NJHIU�CFOFŵU�TPNF�	TPNFUJNFT�UIF�NBKPSJUZ
�
CVU�BU�UIF�FYQFOTFT�PG�PUIFST� 

4P�GBS
�POMZ�B�GFX�FOWJSPONFOUBM�TDJFOUJTUT�BOE�QPMJUJDBM�BHFOUT�
VOEFSTUBOE� UIF� OFDFTTJUZ� PG� B� NPSBMMZ� JODMVTJWF� GSBNFXPSL� BT�����
CBDLHSPVOE� GPS� EFMJCFSBUJPO� BOE� KVTUJŵDBUJPO� PG� $$.�� *O� UIF� DBTF�PG�
3&%%�
� UIFTF� BHFOUT� USBOTMBUFE� UIFJS� DPODFSOT� CZ� JOTUJUVUJPOBMJ[JOH�
ıTBGFHVBSETĲ� UIBU� BSF� BMJHOFE� XJUI� B� NPSBM� QFSTQFDUJWF� DMPTFS� UP� UIF�
EFPOUPMPHJDBM�USBEJUJPO�� 

*O� UIF�BCPWF�DJUBUJPO
� JU� JT� WJTJCMF�IPX� SFGPSFTUBUJPO�QSPNPUFE�
CZ� 3&%%�
� JT� DPOTJEFSFE� UP� CF� BO� PQQPSUVOJUZ� UP� SFNFEZ� VOEFTJSFE�
TJUVBUJPOT�� 5IF� BJN� JT
� WJB� UIJT� QSPHSBN
� UP� HJWF� SFBM� DIBODFT� PG�����
EFMJCFSBUJPO�BOE�JOŶVFODF
�UP�UIPTF�UIBU�EP�OPU�IBWF�UIF�QPTTJCJMJUZ�UP�
CF�BHFOUT�PG�GVMM�DBQBDJUZ�� 

*O� UIJT� DBTF�PG�$$.
� UIF�DP-CFOFŵUT�PG� SFGPSFTUBUJPO�BSF�OPU�
POMZ�NPSBMMZ� DPSSFDU
� BOE� UIFSFGPSF�TIPVME�CF�QVU� JO�QMBDF
�CVU� UIFZ�
BSF�BMTP�OFDFTTBSZ�TJODF�UIFZ�SFFTUBCMJTI�UIF�NFBOT�UP�UIF�TBUJTGBDUJPO�
PG�DJUJ[FOTĲ�SJHIUT�BOE�BVUPOPNZ�� 

%VF� UP� UIF� EFPOUPMPHJDBM� JOTQJSBUJPO� PG� UIJT� JOJUJBUJWF
� UIF����
OVNCFS�BGGFDUFE�CZ�UIJT�BDUJPO�EPFT�OPU�BGGFDU�UIF�NPSBM�EFTFSWFEOFTT�
PG� UIF� CFOFŵU�� "� QFSTPO� JT� FOUJUMFE
� CZ� NPSBM� EVUZ
� UP� IBWF� UIF�����
OFDFTTBSZ�DPOEJUJPOT� UP�CF�B�GVMŵMMFE�BHFOU� 	'SFFNBO
�����

� J�F�� UIF�
JOEJWJEVBM� JT� UIF� DFOUFS� PG�NPSBM� DPOTJEFSBUJPO� BOE� OPU� UIF�NBSHJOBM�
VUJMJUZ�� 3&%%�� HVJEFMJOFT� BSF� DFOUFSFE� PO� UIF� JOEJWJEVBM� BOE� OPU� PO�
UIF�DPMMFDUJWF�HPPE
�NBZ�JU�CF�B�HFOFSBM�HPPE�	PG�BMM�QPQVMBUJPO
�PS�B�
CFOFŵU�GPS�B�TQFDJŵD�HSPVQ�� 

5IF� DJUFE� TBGFHVBSET� XPVME� OPU� CF� JODMVEFE� JG� B� VUJMJUBSJBO���
QFSTQFDUJWF� XPVME� GSBNF� 3&%%�� CFDBVTF� UIF� BJNT� PG� JOEJWJEVBM� BOE�
	TNBMM
� HSPVQ� FNQPXFSNFOU� PS� UIF� SFDPHOJUJPO� PG� SJHIUT� BSF� OPU����
PCKFDUJWFT�JO�B�VUJMJUBSJBO�GSBNFXPSL��*O�UIF�DBTF�PG�B�VUJMJUBSJBO�3&%%�
�
JOEJHFOPVT� QPQVMBUJPOT� XPVME� CF� MFGU� PVU� PG� UIF� CFOFŵUT� 	BOE� FWFO
�
IBSNFE
� CZ� UIF� SFGPSFTUBUJPO� CFDBVTF� UIF� PCKFDUJWF� XPVME� CF� UP�����
NBYJNJ[F�UIF�QPTJUJWF�PVUDPNFT��'PS�FYBNQMF
�JOTUFBE�PG�DIPPTJOH�USFFT�
QSFTFOU� JO� UIF� FDPTZTUFN� BOE� USBEJUJPOBMMZ� VTFE� CZ� UIF� JOEJHFOPVT�
USJCFT
� UIF� TQFDJFT� QMBOUFE�VOEFS� B�VUJMJUBSJBO�3&%%��XPVME�NBYJNJ[F�
$0��VQUBLF�BOE�PS�GBWPS�FDPOPNJD�BDUJWJUJFT�	F�H��USFF�MPHHJOH
��8JUI�B�
DPOTFRVFOUJBMJTU�EFTJHO
� JOEJHFOPVT�QPQVMBUJPOT�NJHIU�OPU�IBWF�BO� 	PS�
BOZ
�BDUJWF�WPJDF�JO�UIF�SFGPSFTUBUJPO�QSPDFTT�CFDBVTF�JU�XPVME�CF�MFTT�
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FGGFDUJWF�	VUJMJUZ�BOE�BHHSFHBUFE�HPPE
� 
5IF� JNQMFNFOUBUJPOT� PG� TBGFHVBSET� UP� IFMQ� EFŵOF� DPSSFDU�

NFBTVSFT� BOE� CFTU� QSBYJT� EFNPOTUSBUFT� UIF� BDLOPXMFEHNFOU� CZ�����
6/'$$$� PG� UIF� DPNQMFYJUZ� PG� UIF� NPSBM� JNQMJDBUJPOT� PG� DP-CFOFŵUT
�
BOE� PG� FQJTUFNPMPHJDBM� MJNJUBUJPOT� PG� VUJMJUBSJBOJTN�� )PXFWFS
� UIJT����
EJTQPTJUJPO� JT� OPU� TIBSFE� CZ� NBOZ� QPMJUJDBM� PSHBOJ[BUJPOT� XIFO� $..�
BDUJWJUJFT�BSF�DPODFSOFE� 

*O� DPOUSBTU� UP� 3&%%�� CVU� XJUI� TJNJMBS� PCKFDUJWFT� UP� UIF� 6/�
JOJUJBUJWF
� &VSPQFBO� 6OJPO� MFBET� B� QSPKFDU� PO� SFGPSFTUBUJPO� GPS� NPSF�
UIBO� ��� ZFBST� 	*6$/
� ����
�� 5IF� QSPKFDU� JT� CBTFE� PO� FDPOPNJD���
JODFOUJWFT� GPS� SFDPWFSJOH� BOE� JODSFBTF� PG� GPSFTU� BSFB�� $POUSBSZ� UP�
3&%%�
�UIF�&6�QSPHSBN�XBT�DPODFJWFE�VOEFS�B�VUJMJUBSJBO�GSBNF��5IFSF�
JT� B� EJTUJODU� UPQ-EPXO� PSHBOJ[BUJPO
� XIFSF� TUBLFIPMEFST� EP� OPU�����
JOUFSWFOF� TJHOJŵDBOUMZ�� 5IF� TVQQPSUJOH� EPDVNFOUT
� BT�XFMM� BT� SFTFBSDI�
EPOF�PO�UIJT�JOJUJBUJWF
�GPDVT�NBJOMZ�PO�UIF�RVBOUJŵDBUJPO�PG�CFOFŵDJBM�
	PS�EFUSJNFOUBM
�DPOTFRVFODFT�PG�UIF�BDUJPO��5IF�OFU�CFOFŵU�	F�H��OFX�
GPSFTU�BSFB
�JT�UIF�NFBTVSF�PG�TVDDFTT�� 

4JODF� &6� BGGPSFTUBUJPO� JOJUJBUJWF� JT� OPU� TVGŵDJFOUMZ� TVDDFTTGVM
�
8FCFS�	����
�BOE�-JOTFS���8PMGTMFIOFS�	����
�TVHHFTU�UIBU�JU�XPVME�
CFOFŵDJBUF� GSPN� JODPSQPSBUJOH� BTQFDUT� UIBU� BSF� SFMBUFE� UP����������
TPDJP-FDPOPNJD� BTQFDUT� J�F�� BDDPSEJOH� UP� UIF� NFOUJPOFE� BVUIPST
� UIF�
QSPHSBN�OFFET� UP� GPDVT�PO� UIF�TQFDJŵD�DIBSBDUFSJTUJDT�PG� UIF�QFPQMF�
UIFZ� BGGFDU� PS� FMTF� UIFZ� EP� OPU� DPPQFSBUF� BOE�PS� BSF� OFHBUJWFMZ����
BGGFDUFE�� 

8F� DMBJN� UIBU� UIF� BQQSPBDI� UP� DP-CFOFŵUT� CZ� UIF� &6������
SFGPSFTUBUJPO� QSPHSBN� JT� ESPQQJOH� SFMFWBOU� QSPTQFDUT� PG� FOWJSPONFOUBM�
BOE� TPDJBM� KVTUJDF�� 5IF� MJUFSBUVSF� PO� UIF� TVCKFDU� FTUBCMJTIFT� UIBU
����
FTQFDJBMMZ� JO� UIF� TPVUI� PG� &VSPQF
� UIF� QPUFOUJBM� SVSBM� BSFBT� UP� CF�
USBOTGPSNFE�JOUP�GPSFTU�BSF�UIF�QSPQFSUZ�PG�TNBMM�PXOFST�PS�CFMPOH�UP�
UIF�TUBUF�	.FOEFT�FU�BM�
�����
��5IJT�NFBOT�UIBU�XJUI�UIF�SJHIU�NPSBM�
PSJFOUBUJPO
� TVDI� BO� JOJUJBUJWF� DPVME� FTUBCMJTI� OFX� QBSUJDJQBUPSZ�����
NFDIBOJTNT�GPS�UIFTF�TNBMM�PXOFST�BT�XFMM�BT�DSFBUF�SFBM�NFDIBOJTNT�
PG� ŵHIUJOH� QPWFSUZ� XJUI� BVUPOPNZ� 	JOEFQFOEFODF� PG� TUBUF� TVCTJEJFT
��
&�H�� UIF�EFWFMPQNFOU�PG�FOIBODJOH�GPSFTUSZ�QSPHSBNT�XPVME�UFBDI�UIF�
TNBMM�PXOFST�UP�HFU�BEEFE�JODPNF�PVU�PG�UIFJS�QMPUT� 

"T�XF� USJFE� UP�NBLF�DMFBS� TP� GBS
� UIFSF�BSF�TIPSUDPNJOHT� UP�
VUJMJUBSJBO� QSJODJQMFT� UIBU� HVJEF� DP-CFOFŵUT� EJTDPVSTF� BOE� QSBYJT�� 4VDI�
XFBLOFTTFT� NBZ� EJDUBUF� NPSBM� DPOGVTJPO� JO� TDJFOUJTUT� BOE� QPMJUJDJBOT
�
NBLJOH� UIFN� MFTT� BCMF� UP� DPQF� XJUI� UIF� NPSBM� VODFSUBJOUZ� PG� UIFJS��
TVHHFTUJPOT� BOE� KVEHNFOUT�� -PPLJOH� BXBZ� GSPN� VUJMJUBSJBOJTN� BOE� UP�
EFPOUPMPHJDBM� QSJODJQMFT� NBZ� IFMQ� UIFN� ŵOE� HVJEFMJOFT� TVJUFE� GPS���
EFBMJOH�SJHIUGVMMZ�XJUI�VOEFSQSJWJMFHFE�JOEJWJEVBMT�PS�HSPVQT� 
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5IF� QPUFOUJBM� PG� DP-CFOFŵUT� BT� QSPNPUFST� PG� DMJNBUF�
DIBOHF�NJUJHBUJPO�BDUJPO 
 

$$.� FGGPSU� JT� USBOTMBUFE� JOUP� TFWFSBM� BDUJPOT� BOE� EJTDPVSTFT�
UIBU� NBLF� DPMMBUFSBM� CFOFŵUT� JODSFBTJOHMZ� NPSF� SFMFWBOU� GPS��������
TVTUBJOBCJMJUZ
�JO�TVDI�B�XBZ�UIBU�UIFZ�BSF�OPX�B�DPOTUBOU�QBSU�PG�UIF�
QPMJUJDBM�BHFOEB� 	"VOBO�FU�BM�
�������)F�FU�BM�
�����
��5IF�SFWJFXFE�
MJUFSBUVSF� TFFNT� UP� CF� VOBOJNPVT� JO� SFHBSEJOH� DPMMBUFSBM� CFOFŵUT� PG�
DMJNBUF� DIBOHF� BT� B� QPXFSGVM� BSHVNFOU� UP� FOHBHF� TPDJFUZ� JO� B����
DPNNPO�FGGPSU�UP�NJUJHBUF�DMJNBUF�DIBOHF�	#SPXO
�4FZNPVS
���1FTLFUU
�
������%PSB
�������4ISFTUIB���1SBEIBO
�����
� 

'SPN�UIF�FYBNQMFT�BOBMZ[FE�TP�GBS
�JU�JT�QPTTJCMF�UP�FTUBCMJTI�
UIBU� UIF� DP-CFOFŵUT� SBUJPOBMF� JT� TUSPOHMZ� JOŶVFODFE� CZ� B� OPSNBUJWF�
GSBNFXPSL�UIBU�DBSSJFT�UIF�ıIFJHIU�PG�SJHIUOFTTĲ�BOE�TVDI�IFJHIU�TIPVME�
OPU� CF� VOEFSWBMVFE� JO� UFSNT� PG� QFSTPOBM� BOE� DPMMFDUJWF� JOŶVFODF�����
5IF� NPSBM� TJEF� PG� NBO� DBO� CF� FYQMBJOFE� BOE� FYQMPSFE� GSPN� NBOZ���
QFSTQFDUJWFT
�BOE�UIFZ�BMM�BHSFF�PO�UIF�FYUSBPSEJOBSZ�QPXFS�PG�NPSBM�
DPOWJDUJPOT�JO�UFSNT�PG�JOGPSNJOH�UIPVHIU�BOE�BDUJPO�	3ZMF
�������WBO�
;PNFSFO�FU�BM�
�����
�� 

5IJT� QBSUJDVMBS� OPUJPO� JT� CFDPNJOH� USBOTMBUFE� JOUP� FWBMVBUJWF�
DPOTJEFSBUJPOT� BCPVU� UIF� BEEFE� WBMVF� PG� 	TPNF
� DMJNBUF� DIBOHF�����
JOJUJBUJWFT� TVDI� BT� 3&%%�� 	$IIBUSF� FU� BM�
� ������ 0MBOEFS
� (BMJL
� ����
,JTTJOHFS
�����
�� 

*G� TDJFODF� JT� DIBOHJOH� GSPN� CFJOH� SJHIU� UP� CF� QSPWFO� SJHIU�
	)FTT
� ������ 4IBQJO
� ����

� JO� UIF� DBTF� PG� DMJNBUF� DIBOHF
� UIF����
TDJFOUJŵD�BOE�QPMJUJDBM�EFCBUF� JT�CFJOH� JOŶVFODFE� JO�TVDI�B�XBZ�UIBU
�
FUIJDBM� BOE� NPSBM� SFBTPOJOH� JT� CFDPNJOH� JODPSQPSBUFE� JO� UIF� HMPCBM�
EJTDPVSTF�� 

%JTDVTTJPOT�BOE�DPODMVTJPOT�BCPVU�XIBU�JT�SJHIU
�SFHBSEJOH�UIF�
QPUFOUJBM�PG�DPMMBUFSBM�CFOFŵUT�	)BJOFT�FU�BM�
�������)BSMBO���3VEEFMM
�
����

� FWFO� JO� TDJFOUJŵD� MJUFSBUVSF
� BSF� TMPXMZ� CFJOH� JOUFHSBUFE� XJUI�
	TPNFUJNFT
� OPU� TP� IJEEFO
� WBMVFT� BOE� FWBMVBUJWF� DPOTJEFSBUJPOT������
"QQBSFOUMZ
� UIJT� JT� FWFO� NPSF� TJHOJŵDBOU� XIFO� JU� DPNFT� UP� UIF�����
BEWFSUJTJOH� PG� UIF� 	QPUFOUJBMMZ
� HPPE� PVUDPNFT� PG� DMJNBUF� DIBOHF�
UISPVHI�DP-CFOFŵUT�� 

*OUFSOBUJPOBM�JOTUJUVUJPOT�IBWF�BMSFBEZ�TUBSUFE�UP�VOEFSTUBOE�UIBU
�
JO� PSEFS� UP� NBLF� DMJNBUF� DIBOHF� NJUJHBUJPO� B� SFBMJUZ
� OPSNBUJWF�����
DPOTJEFSBUJPOT�PO�DP-CFOFŵUT�DBO�CF�BO�BMMZ�� 

5IF�BMJHONFOU�PG� TUSBUFHJFT� UIBU� TBGFHVBSE�EJHOJUZ
� SFTQFDU� UIF�
JOEJWJEVBM� BOE� UIF� FOWJSPONFOU� IBT� UIF� DBQBDJUZ� PG� FOHBHJOH� UIF���
DPMMFDUJWF
� SFHBSEMFTT� PG� TPDJBM� PS� HFPHSBQIJDBM� CPVOEBSJFT�� *O� UIF�
XPSET�PG�UIF�FYFDVUJWF�EJSFDUPS�PG�6/*$&'
�ıXIBU�JT�HPPE�GPS�DIJMESFO�
–� SFEVDJOH� QPMMVUJPO
� TBGFHVBSEJOH� FEVDBUJPO� BOE� IFBMUI
� QSFTFSWJOH�
FOWJSPONFOUBM�EJWFSTJUZ
� QSPUFDUJOH�XBUFS� TVQQMJFT
� JODSFBTJOH�BDDFTT� UP�
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QSPQFS� TBOJUBUJPO� 	FYBNQMFT� PG� DP-CFOFŵUT
� –� JT� BMTP� HPPE� GPS� UIF�
QMBOFUĲ�	6/*$&'
�����
�� 

)PXFWFS
� XF� HP� GVSUIFS� BOE� QSPQPTF� UIBU� QPUFOUJBM� $$.����
TUSBUFHJFT� XJUI� DP-CFOFŵUT� TIPVME� CF� XFJHIUFE� XJUIJO� B� NPSBM� GSBNF�
UIBU�JODMVEFT�SJHIUT�BOE�EJHOJUZ
�JO�UIF�TFOTF�UIBU�QPMJDZNBLFST�TIPVME�
JODMVEF
� BT� EFDJTJPO� DSJUFSJB
� NPSBM� QSJODJQMFT� CBTFE� PO� EFPOUPMPHZ��
8IFO� EFTJHOJOH� TUSBUFHJFT� GPS� UIJT� QVSQPTF
� UIFSF� JT� UIF� DIBODF� UP��
BOUJDJQBUF� UIF�FGGFDUT�PG� TPNF�DP-CFOFŵUT�BOE�VTF� UIJT�LOPXMFEHF� UP�
JODPSQPSBUF� HVJEFMJOFT� UP� QPUFOUJBUF� UIFN� GVMMZ��8IJMF� EPJOH� TP
� JU� JT�
QPTTJCMF� UP� HVJEF� TVDI� TUSBUFHJFT� UP� HVBSBOUFF� BEWBOUBHFT� GPS� UIF��
QPQVMBUJPOT�JOEJWJEVBMT�UIBU�BSF�B�NJOPSJUZ�BOE�PS�XPSTU-PGG�� 

5IF� EFTJHO� BOE� BQQMJDBUJPO� PG� TQFDJŵD� DMJNBUF� NJUJHBUJPO����
TUSBUFHJFT�DBO� JODMVEF�WBMVFT�PG� SFTQFDU
� EJHOJUZ�BOE�IVNBO� SJHIUT�CZ�
UBSHFUJOH�UIFJS�FNFSHFOU�DP-CFOFŵUT��*U� JT�QPTTJCMF�UP�DPODFJWF�UIBU�BO�
VSCBO� SFHJPO�TIPVME�DIPPTF� UP�EFDSFBTF� UIFJS�FNJTTJPOT�PG�()(�CZ
�
BNPOH�PUIFS�BDUJPOT
�QSPNPUF�DPNNVOJUZ�HBSEFOT��5IJT�UZQF�PG�JOJUJBUJWF�
IBT�UIF�QPUFOUJBM�PG�DSFBUJOH�BEEJUJPOBM�TPVSDFT�PG� JODPNF�BOE�TPDJBM�
BDDFQUBODF� UP�NBSHJOBMJ[FE�NJOPSJUJFT�BOE�BU� UIF� TBNF� UJNF
� TFSWF� UP�
FOHBHF�UIFTF�DPNNVOJUJFT�JO�ŵHIUJOH�HMPCBM�XBSNJOH�NPSF�BDUJWFMZ��#Z�
NBLJOH�UIF�DIBOHF�XJUI�UIF�QFPQMF
�$$.�DBO�CF�CFUUFS�QFSDFJWFE�BOE�
HBJO� NPSF� BDDFQUBODF�� )PXFWFS
� JEFBT� TVDI� BT� DPNNVOJUZ� HBSEFOT���
DBOOPU�UISJWF�JG�UIF�NBJO�PCKFDUJWF�PG�DP-CFOFŵUT�EJTDPVSTF�BOE�BDUJPO�
JT� DPODFJWFE� JO� NFSF� VUJMJUZ� CFDBVTF� UIF� BHHSFHBUFE� BEWBOUBHF� NJHIU�
OPU�CF�BT�IJHI�BT�QPTTJCMF�� 

'VSUIFSNPSF
�DP-CFOFŵUT�GSBNFE�BT�XF�QSPQPTF�IFSF
�IBWF�UIF�
QPUFOUJBM� UP� TUSFOHUIFO� QFSTPOBM� BOE� DPMMFDUJWF� SFTQPOTJCJMJUZ� UPXBSET�
$$.�TUSBUFHZ��"�DPNNVOJUBSJBO�GSBNFXPSL�	-FFQFS
�����
�DBO�GBDJMJUBUF�
UIF� QPMJUJDBM� BOE� TPDJBM� JOŶVFODF� PG� DP-CFOFŵUT� UISPVHI� UIFJS�������
BSUJDVMBUJPO� XJUI� QVCMJD� HPPET� BOE� HPWFSOBODF�� #Z� MPPLJOH� BU��������
DP-CFOFŵUT�BT�QBSU�PG�UIF�DPNNPO�HPPE
�UIF�DPTU�PG�$$.�BDUJPOT�JT�
GVSUIFS�TVQQPSUFE�FUIJDBMMZ�BOE�QPMJUJDBMMZ��8JUI�UIF�	SF-
EFTJHO�PG�$$.�
TUSBUFHJFT� XIJDI� SFTQFDU� BOE� FOIBODF� JOEJWJEVBMĲT� SJHIUT
� XF� BSF�����
GPTUFSJOH� IFBMUIJFS� DPNNVOJUJFT�� .PSFPWFS
� CZ� HJWJOH� PQQPSUVOJUJFT� GPS�
JOEJWJEVBMT� ıPG� B� EFNPDSBUJD� DPNNVOJUZ� 	UP
� SJTF� BCPWF� UIFJS� PXO����
TFMG-JOUFSFTU� JO�QVCMJD�NBUUFST� 	BOE
�TFFL�UIF�DPNNPO�HPPE
� UIBU� UIFZ�
KPJO� UPHFUIFS�XJUI�PUIFST� UP� GPSN�QVCMJD�QPMJDZ
�BOE� UIBU� UIFZ�BDU� UP�
CSJOH�UIJT�WJTJPO�UP�GSVJUJPOĲ�	%BMZ
�����
���� 

$$.�JOJUJBUJWFT�XJUI�DP-CFOFŵUT� UIBU�OVSUVSF�SJHIUT�BOE�SFTQFDU�
NPSBM� PCMJHBUJPOT� IBWF� UIF� BEEJUJPOBM� BEWBOUBHF� PG� QSPNPUJOH� TPDJBM�
DPIFTJPO
� JO� DPOUFYUVBMJ[FE� BOE� FBTJMZ� SFDPHOJ[BCMF� XBZT
� GPS� BMM����
DJUJ[FOT��"T�NFOUJPOFE� JO� UIF�DBTF�PG� UIF�DPNNVOJUZ�HBSEFOT
�QFPQMF�
DBO�FYQFSJFODF�UIF�JNQBDU�PG�CFJOH�B�QPTJUJWF�GPSDF�JO�UIFJS�DPNNVOJUZ�
BOE� QBSUBLJOH� JO� UIF� SFJOGPSDFNFOU� PG� UIF�NPSBM� DPNNJUNFOU� UPXBSET�
UIF�FOWJSPONFOU�BOE�UIF�TPDJBM�PSEFS� 
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"�NPSF�EFPOUPMPHJDBM�BQQSPBDI�UP�$$.�TUSBUFHJFT�DBO�UIJT�XBZ�
QSPNPUF� WBMVFT� UIBU� BSF� BU� UIF� DPSF� PG� TVTUBJOBCJMJUZ
� TVDI� BT������
FOWJSPONFOUBM� BOE� TPDJBM� KVTUJDF�� 'BMMJOH� UP� QSPQFS� BDLOPXMFEHF� BOE�
JOUFHSBUF� UIFN� XJMM� UVSO� $$.� BDUJPOT� JOFGGFDUJWF� BOE� KFPQBSEJ[F� UIF���
GVUVSF�PG�BMM� 

 

$PODMVTJPO 
4PDJFUZ� SFHBSET� DP-CFOFŵUT� BT�CFJOH� GBWPSBCMF�PVUDPNFT� GSPN�

DMJNBUF� NJUJHBUJPO� BDUJPO�� 4VDI� DPMMFDUJWF� JEFBT� PG� HPPE� JT� B� QFSGFDU�
PCKFDU� GPS� QIJMPTPQIJDBM� SFŶFDUJPO�� "O� FUIJDBM� TDSVUJOZ� PG� UIF� $$.���
EJTDPVSTF�NBLFT� WJTJCMF� UIF�NPSBM� BTQFDU�PG� UIF�EFMJCFSBUJPO�QSPDFTT�
UIBU� JODMVEFT�CPUI�TDJFOUJTUT�BOE�QPMJUJDJBOT��5IJT�QSPDFTT�JOWPMWFT�OPU�
POMZ� USZJOH� UP� ŵOE� UIF� CFTU� DPVSTF� PG� BDUJPO
� CVU� BMTP� UP� KVTUJGZ����
SFDPNNFOEBUJPOT� BOE� PQUJPOT�� 4P� GBS
� DP-CFOFŵUT� SBUJPOBMF� IBT� CFFO�
TUVEJFE�NBJOMZ�CZ�TDJFODFT� 	FOWJSPONFOUBM
�FDPOPNJD�BOE�QPMJUJDBM
�CVU�
B�OPSNBUJWF�QFSTQFDUJWF�TIPVME�CF�DSJUJDBMMZ�BEEFE��4VDI�JODMVTJPO�XJMM�
QSPNPUF�B�NPSF�JOUFHSBUFE�BOBMZTJT�QSPDFTT
�XIFSF�CFMJFGT
�OFFET
�BOE�
FYQFDUBUJPOT� PG� BMM� BSF� DPOTJEFSFE
� FTQFDJBMMZ� JG� UIFZ� JOWPMWF�������
VOEFSQSJWJMFHFE�JOEJWJEVBMT� 

#Z� SFGFSFODJOH� TFWFSBM� FYBNQMFT� PG� DP-CFOFŵUT� PG� DMJNBUF�
DIBOHF�NJUJHBUJPO
�XF�IBWF�TIPXO�UIBU�UIF�NBJO�OPSNBUJWF�GSBNFXPSL�
JOGPSNJOH� DP-CFOFŵUT� SBUJPOBMF� JT� VUJMJUBSJBO�� $MJNBUF� DIBOHF� BDUJPO�
XIJDI� DSFBUFT� 	DP-
� CFOFŵUT� IBT� CFFO
� TP� GBS
� FTTFOUJBMMZ� NPSBMMZ����
KVTUJŵFE�CFDBVTF�JU�DSFBUFT�	BEEFE
�HPPE�UP�NPSF�QFPQMF��"O�BEEJUJPOBM�
SFBTPO� GPS� UIF� DPNNPO� VTF� PG� VUJMJUBSJBOJTN� JO� $$.� JT� UIBU� UIFJS����
BSHVNFOUT� BSF� FBTZ� UP� JOUFHSBUF� TUSBJHIUGPSXBSEMZ� JOUP� UIF� QPMJUJDBM���
EJTDPVSTF�� 

/POFUIFMFTT
� XF� FTUBCMJTI� UIBU� UIJT� FUIJDBM� USBEJUJPO� EPFT� OPU�
BDDPVOU� GPS� BMM� PG� UIF� OPSNBUJWF� QPUFOUJBM� PG� UIJT� QIFOPNFOPO������
6UJMJUBSJBOJTN�EPFT�OPU�BDDPVOU�XFMM�GPS�UIF�CFOFŵUT�UIBU�BSF�OPU�USBOT�
MBUFE� JOUP� VUJMJUZ� BOE� JU� QVUT� JO� TFDPOE� QMBDF� UIF� VOEFSQSJWJMFHFE�
HSPVQT�CFDBVTF�UIFZ�BSF�JO�GFXFS�OVNCFST��4PNF�$$.�TUSBUFHJFT�	F�H��
SFGPSFTUBUJPO
�IBWF�UIF�QPUFOUJBM�UP�IBSN�UIFTF�WVMOFSBCMF�HSPVQT�BOE�
B�$$.�QSPHSBN�XJUI� B�VUJMJUBSJBO�NPSBM� GSBNF�XJMM� OPU� QSPUFDU� UIFN
�
NVDI�MFTT�CFOFŵDJBUF�UIFN�JO�EFUSJNFOU�PG�MBSHFS�HSPVQT� 

)PXFWFS
�B�EFPOUPMPHJDBM�QFSTQFDUJWF�PGGFST�B�TFU�PG�QSJODJQMFT�
UIBU�DPOTJEFS�IVNBO�EJHOJUZ�BOE�JOEJWJEVBM� KVTUJDF�BT�QJMMBST�GPS�NPSBM�
BDUJPO�� 5IF� JNQSPWFNFOU� PG� CBTJD� DPOEJUJPOT� GPS� IVNBO� MJGF� BOE� UIF�
PCMJHBUJPO�UP�QVSTVF�UIFN
�HJWF�FYUSB�TUSFOHUI�UIF�DP-CFOFŵUT�EJTDPVSTF�� 

"MUIPVHI�TUJMM� JO�NJOPSJUZ
� EFPOUPMPHJDBM�BSHVNFOUT�BSF�QSFTFOU�
JO�B�GFX�QPMJDZ�EPDVNFOUT�SFHBSEJOH�DMJNBUF�DIBOHF
�TVDI�BT�3&%%���
5IJT�QSPHSBN�JT�B�TUSJLJOH�FYBNQMF�PG�UIF�QSFTTJOH�OFFE�UP�PWFSDPNF�
UIF� MJNJUBUJPOT� PG� UIF� QSFTFOU� QBSBEJHN� PO� DP-CFOFŵUT� SBUJPOBMF�
	VUJMJUBSJBOJTN

� BT� JU� JODMVEFT� NPSBM� TBGFHVBSET� BCPVU� UIF� DJWJM������
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QBSUJDJQBUJPO�PG�JOEJHFOPVT�QPQVMBUJPOT�TP�UP�QSFWFOU�UIFJS�SJHIUT�UP�CF�
PWFSSJEEFO�CZ�UIF�NBKPSJUZ� 

$POTJEFSJOH�DP-CFOFŵUT
�BT�NFBOT� UP�BTTFSU�BOE�EFGFOE� SJHIUT�
PG�	F�H��OBUJWF
�VOEFSQSJWJMFHFE
�QPQVMBUJPOT�IBT�UIF�QPUFOUJBM�UP�CFDPNF�
B� OFX�NPSBM� USFOE� CFDBVTF� JU� GBDJMJUBUFT� EFDJTJPO-NBLJOH� JO� UFSNT� PG�
USBEF-PGGT�DPODFSOJOH�CPUI�$$.�BOE�DP-CFOFŵUT���� 

#SJOHJOH� GPSXBSE� 	OFX
� BSHVNFOUT� GPS� $$.� BDUJPO
� XIJDI� EP�
OPU�SFMBUF�EJSFDUMZ�UP�TDJFOUJŵD�BOE�QPMJUJDBM�DPODFQUT�CVU�UP�UIF�NPSBM�
SFBMN�IBT�UIF�BEEFE�WBMVF�PG�BMMPXJOH�B�MBZNBO�UP�CFUUFS�FOHBHF�UIJT�
UIFNF��'PMMPXJOH�UIJT�MJOF�PG�SFBTPOJOH
�JODMVEJOH�DPOTJEFSBUJPOT
�JO�UIF�
EJTDVTTJPO� PG� DMJNBUF� DIBOHF
� BCPVU� XIBU� JT� GBJS
� KVTU� BOE� DPSSFDU
���
SFMBUFT� UP� FWFSZPOF
� TJODF� FBDI� JOEJWJEVBM� JT� DBQBCMF� PG� NPSBM������
SFBTPOJOH�� 

8IFO� TDJFOUJTUT� BOE� QPMJUJDJBOT
� UISPVHIPVU� SFDPNNFOEBUJPOT
�
MFHJTMBUJPO
� BOE� QSPKFDUT
� TUBSU� JODMVEJOH� NPSBM� BSHVNFOUT� UIBU�������
BDDPNNPEBUF�NPSBM� FYQFDUBUJPOT�PG� UIPTF�XIP�BSF�PO� UIF� GSJOHF�PG�
TPDJFUZ�	F�H��JOEJHFOPVT�QPQVMBUJPOT

�UIFSF�JT�B�GBJSFS�DIBODF�UIBU�TVDI�
DPNNVOJUJFT� XJMM� UBLF� GVSUIFS� JOUFSFTU� JO� UISJWJOH� GPS� B� TVTUBJOBCMF���
GVUVSF��'VSUIFSNPSF
�BOE� JG�QPMJUJDBM�BOE�TPDJBM�DPOEJUJPOT�BSF�DSFBUFE
�
GPS�JOTUBODF
�UISPVHIPVU�DP-CFOFŵUT
�UIFTF�TPDJFUBM�HSPVQT�NBZ�BDUVBMMZ�
CFOFŵDJBUF� GSPN� DMJNBUF� DIBOHF� NJUJHBUJPO� QSPDFTTFT
� BT� BVUPOPNPVT�
SFDJQJFOUT� PG� BEWBOUBHFT� BOE� BT� BDUJWF� QBSUOFST� JO� EFMJCFSBUJPO� BOE��
BDUJPO�QIBTFT�	F�H��3&%%��QSPHSBN
�� 

8F�DBMM�GPS�GVSUIFS�SFTFBSDI�UP�TQFDJGZ�UIF�QSBDUJDBM�NFBOT�UP�
NBLF�UIF�JODSFNFOU�PG�FOWJSPONFOUBM�BOE�TPDJBM�KVTUJDF�WJB�DP-CFOFŵUT��
*O�BEEJUJPO
�FYQMPSJOH�PUIFS�FUIJDBM�BQQSPBDIFT�CFTJEFT�EFPOUPMPHZ�BOE�
VUJMJUBSJBOJTN�NJHIU�BMTP�CSJOH�PUIFS� SFMFWBOU�NPSBM�BSHVNFOUT� UPXBSET�
UIF�FGGFDUJWFOFTT�$$.�BDUJPO� 

"T� BSHVFE� JO� UIJT� QBQFS
� UIF� QSFTFOU� DIBMMFOHF� JT� UP� NBLF��
FWJEFOU� UP� FOWJSPONFOUBM� BHFOUT� UIBU� UIFSF� BSF�PUIFS�NPSBM� USBEJUJPOT�
CFTJEFT�VUJMJUBSJBOJTN�UP�HVJEF�UIFJS�BDUJPO�BOE�KVTUJGZ�UIFJS�PQUJPOT��'PS�
UIF�TBLF�PG�QSPNPUJOH�FOWJSPONFOUBM�BOE�TPDJBM�KVTUJDF�BOE�PG�B�NPSF�
FGGFDUJWF� BOE� DPODMVTJWF� $$.� TUSBUFHZ
� JU� JT� OPX� DSJUJDBM� UP� JODMVEF�
SJHIUT� BOE� NPSBM� PCMJHBUJPOT� XIFO� DPOTJEFSJOH� UIF� JNQBDUT� PG�������
DP-CFOFŵUT� 

 
 
 

"DLOPXMFEHNFOUT 
 

8F�UIBOL�4UFGBO�1BVMJVL
�'SFJCVSH�6OJWFSTJUZ
�BOE�&EHBS�)FSUXJDI
�:BMF�
6OJWFSTJUZ
�GPS�UIF�WBMVBCMF�DPNNFOUT�PO�UIF�FBSMZ�ESBGUT�PG�UIJT�QBQFS� 
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/PUFT 
��6TJOH�(PPHMF�TDIPMBS�TFBSDI
�JO�+BOVBSZ�����
�XF�PCUBJOFE�OP�NPSF�UIBO����

BSUJDMFT�PO�DP-CFOFŵUT� BOE�NPSBM� KVTUJŵDBUJPO� 	TFBSDI� UFSNT-� ıNPSBM� KVTUJŵDBUJPOĲ� BOE� ıDP-
CFOFŵUTĲ
�� 5IF� SFTVMU� JT� RVJUF� UIF� PQQPTJUF� XIFO� TFBSDIJOH� GPS� DP-CFOFŵUT� QVCMJDBUJPOT�
XJUIJO�OBUVSBM�BOE�FDPOPNZ�TDJFODFT� 

�� *O� UIJT� QBQFS
� UIF� DPODFQU� PG� EFPOUPMPHZ� JT� VTFE� JO� HFOFSBM� UFSNT� BOE� JO��
DPOUSBTU�UP�DPOTFRVFOUJBMJTN��8F�EP�OPU�GPMMPX�B�QBSUJDVMBS�UIFPSZ�CVU�XF�CVJME�PO�UIF�
GBDU� UIBU� EFPOUPMPHJDBM� UIFPSJFT� GPDVT� PO� UIF� NFBOT� BOE� OPU� PO� UIF� QPTTJCMF� HPPE���
DPNJOH�GSPN�DPOTFRVFODFT�J�F��BDDPSEJOH�UP�EFPOUPMPHZ�UIFPSZ
�UIF�FOET�EP�OPU�KVTUJGZ�UIF�
NFBOT�� (FOFSBMMZ
� EFPOUPMPHJDBM� UIPVHIU� BEWPDBUFT� UIBU� UIFSF� DBO� CF� DIPJDFT� NPSBMMZ�
XSPOH�FWFO� JG� UIFZ�PSJHJOBUF�NPSF�HPPE�BOE�PS� MFTT�CBE�� *O� UIJT� QBQFS
�XF� GPMMPX� UIF�
JEFB�UIBU�XIBU�NBLFT�DIPJDFT�SJHIU�JT�UIFJS�DPOGPSNJUZ�XJUI�NPSBM�OPSNT��*O�TVN
�XIBU�JT�
SJHIU� IBT� QSJPSJUZ� PWFS� XIBU� JT� HPPE�� "OPUIFS� JNQPSUBOU� BTQFDU� PG� XIBU� XF� DPOTJEFS���
SFMFWBOU�JO�EFPOUPMPHZ�JT�UIBU�DFSUBJO�PQUJPOT�DBO�CF�SJHIU�FWFO�JG�UIPTF�BDUJPOT�EP�OPU�
NBYJNJ[F� HPPE� DPOTFRVFODFT
� CFDBVTF� UIF� SJHIUOFTT� PG� TVDI� PQUJPOT� DPNFT� GSPN� UIFJS�
FNCPEJNFOU� PG� DFSUBJO� OPSNT�� .PSFPWFS
� B� NPSBM� BHFOU� DBO� 	XFBL� TFOTF
� PS� TIPVME�
	TUSPOH�TFOTF
�UBLF�TVDI�	SJHIU
�PQUJPOT�FWFO�UIPVHI�UIFZ�HFOFSBUF�MFTT�HPPE�PVUDPNFT� 

�� 6UJMJUBSJBOJTN� BOE� QBSUJDVMBSMZ� DPOUFNQPSBSZ� VUJMJUBSJBOJTN� FODPNQBTTFT� TFWFSBM�
NVDI�EJGGFSFOUJBUFE�FUIJDBM�ıMJOFT��4UJMM
� JU�JT�QPTTJCMF�UP�EFWJTF�BT�B�DPNNPO�BOE�HFOFSBM�
QSJODJQMF�UIF�NBYJNJ[BUJPO�UIF�PWFSBMM�HPPE�BT�CFJOH�UIF�QVSQPTF�PG�NPSBM�BDUJPO��#ZLWJTU�
	����
�BOE�4DBSSF�	����
�EJTDVTT�HFOFSBM�DIBSBDUFSJTUJDT�PG�VUJMJUBSJBOJTN� 

��/BUVSF�IBT�QMBDFE�NBOLJOE�VOEFS� UIF�HPWFSOBODF�PG� UXP�TPWFSFJHO�NBTUFST
�
QBJO�BOE�QMFBTVSF�Ĳ�	1SJODJQMFT�*��
�	#FOUIBN
�����
� 

��#FOUIBN�BOE�.JMM�IBWF�EJGGFSFOU�PQJOJPOT�BCPVU�IPX�TFOTJCMF�QFPQMF�BSF� UP�
PUIFST�QMFBTVSFT�PS�QBJOT
�BGGFDUJOH�DPOTFRVFOUMZ�UIF�TVDDFTT�PG�SFDPNNFOEBUJPOT�UBSHFUFE�
UP�HSPVQ�CFOFŵUT�	+BLPC
�����
��/FWFSUIFMFTT
�BOE�JO�TQJUF�PG�TVDI�EJGGFSFODFT
�UIFZ�CPUI�
BHSFF�UIBU
�UP�TPNF�FYUFOU
�BSHVNFOUT�GPDVTJOH�PO�PUIFST�FYQFSJFODFT�IBWF�TPNF�QFSTPOBM�
JNQBDU��"T�.JMM�FU�BM�	����
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